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Equities 
down 5 : 
trading at 
low ebb 


Nonore 
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£6 LIMIT BEGINS TO-DAY 


• EQUITIES bad another dull 
day. Sentiment was affected by 
worries over sterling and when 
, Silts declined again the FT 30- 

?" ,r ! sh ~ pop Sronp Share Index drifted down G.7 
before dosing at 283.3 for a 


The hunt for the killers of three 


loss of 5 J. 


called The Miami Show Sand 
was narrowed down by police 
in Belfast yesterday "as they 
sought two men belonging to 
the Ulster Volunteer Force, a 
militant Protestant para-military 
organisation. 

in the incident which took 
place’ early yesterday morning 
a: just north of the border town 
of Xewry on the main Belfast- 
Dublin road, three young Irish 
musicians were shot dead and 
t’-vo members of .i four-mao UVF 
squad killed while planting a 
!, orit.405j?i? • the group’s van. 

Two more members of the pop 
group escaped death, but one 
was seriously wounded. 

The five musicians were 
returning from a dance to the 
Republic when they were flagged 
down hy men in military-style 

uni Forms, urdered out of their , . .. . — _ 

van they were lined up as two 3..1S~oiie of the lowest figures 



Official markings 


up as 

UVF men attempted to place an 


on record for a normal day — 


explosive charge inside it and bringing the daily average this 
there was a premature blast. The week to below 4,500. 


two UVF survivors are then 
under-mod to have fired on the 
group- Page 8. Parliament, Page 9 

fehammed 
names Nigeria 
grovernors 

As Nigeria’s new leader. Brig. 
Murtala Mohammed, appointed 
new military governors of the 
lation’s 12 slates, the frontiers 
were partially re-opened for 
nationals of neighbouring African 
countries Internationa! flights 
were not resumed- Page 6. 
Editorial comment. Page 14 

House may probe 
Be ran case { 

The Commons Select Committee 
on the Ombudsman may qonsider 
on Tuesday the case 'of Mr. 



V arley 


BY TERR^SWORTH, Motor industry Correspondent 




Norton VillU l "* Mm Pk- 
moiorcyet*' m- Iurers - 
The decisio nouncod t0 a 
packed Hou f Commons 
i', widely . as a c ?°‘ 
siderable shi.-O' from the 
interventionis' cies pursued 


Anthony We< d Benn. 

In his stall- Mr - 1 . v * rl «* 
laid great eirf* on D p r j 
view that thiustry lacked 
commercial vf>’- The consul- 
tant’s report H? e . company, 
which he bad 1115151000 ®- “ ad 
shown that h’ r muc h money 


spent on. or committed to. the 


in a i™..rss> &gr ss.-at'ir* “ ndiaate for is 

e m„, en , ^ 

co-operative. 

aniru. uu o* the situation " given the Govern- Failure to close Meriden, be 

inotor-cvclc industry in the past meats inquiry into the company, has argued, strained the corn- 
two years Bnt in ‘spite of this Meriden, which is owned by its pany’s cash resources, while valu 
^’s saies abroad had faUen 350 workers, depends on NVT ^le supplies were cut off during 
dramatical!'- and N\ : T had for its marketing. .the Meriden sit-in. Before the 

hi » rnr further funds Last niebt. in a robust attack Government persuaded Norton 
pressed him Tor further funds. #n *-^ e (; over nmeirt’s decision, Villiers to lead the roconstruc- 

He went on: ** In the light of Mr Dennis Poore. N\Ts chair- tion of the industry, it was “ a 

by Mr. Varlfredecessor at our raost thorough consideration Tuan. *uid that the company had small but successful motor cycle 
the Departrnc J ndust f>'- “f- of all possibilities, the Govern- been j cc i to the brink of disaster, manufacturer which had quad- 

ment has concluded that this re- He went on: “Now the Govern- rupled production in four years 

_ _ ment appears to be turning its without Government aid." 

back and disclaiming responsi- “ NVT is no lame duck seeking 
bilily. A more classic example Government aid. but a company 
of the appalling consequences oF specifically set up on the initia- 
Govern-.uent intervention, how- jjve 0 f the Government." 
ever well-intentioned, of £re- Although the company bad 
— quent changes of course and of W arned the Government not to 
was injected rescue scheme _ uest jr or f unt j s must be refused, the dead band of officialdom pursue the three-factory plan, it 
involved higk-S and only a ... - - — ” J **- ’’ 



to publish 
pay 

BY JOHN ELUOTT, LABOUR EDITOR 



How Japan won the motor 
cycle war Page 8 
Parliament, Page 9 
Editorial Comment Page 14 


slim long-ler’ s P ecl of profit 
ability, he s; 


I want to make it clear that totally divorced from the real!- had gone ahead, and now “the 
we havp riven full weight to ties or commercial business life. mone y ls needed to produce new 
the skill aid enthusiasm of the it ™ ld ^ rd to find. ■- — - — 


The Indu Development wor ^f orce an d' the employment NYT. 


Advisory Bt be said, also 
agreed that ® of the strate- 
gies identifie-. offered an ad- 
equate prosp r " viability 


conceded the possibility 
tor;- closures, began talks 

— . . - the unions last night 

from causing an outcry From the f|, u , rc actions. 


situation in the Midlands. 

Mr. Var ley’s decision, apart ^ 


. products to justify three fac- 

frequently tories and to subdidise losses 
until they are 

Wc production." 

15 In whatever 


ready for 


on 


way NVT pur- 
sues its closure plans, it is bound 


In additio ,e Government Labour Left in Parliament By far the biggest shareholder t provoke a political row which 

— .... NlTs in XVT. with almost SO per cent ^ cmbrace * the trade unions 


id to tak«3 acount “the it virtually certain tnat - - - , u , 

anv other on Government 3,500 employees will be put onto 0 f, 

money in spheres of a three-day ^ or a ? vpp l- '® r *'"-r r„ wiuun xne mutuiuycic mu«r 

economic ar^iai policy, and they return from holiday a week pan; , headed by Mr Poore. In is already a tense 

fha nnofi usurp that our from now. Some redundancies the reconstruction of the British qHnnffnhfiro hutuioon thp Meriden 


the equity, is Manganese « W gij 
Bronze Holdings, another com- -within the motorcycle indus- 


started atmosphere between the Meriden 



he«t advaaL 

The snr^'ttcnt follows 
onlv a wi after the Do! . 

acquiesced rescue package But. in addition, u 

mounted byCity institutions question a[ J out „ . ^ . . . . 

fur Fodense heavy truck viability of the British industry, the shape o, vieorous nroiesis aooui uieirjuu 

6 r!s ssa & mss ; S£Sw.iSia sss's , ^ ’- swood Bmn 

of Govern n^ank guarantees. Cooperative. the Government is tnat aunougn 


O GILTS were unsettled by- 
rumours of pending U.S. prime 
rate increases. Interest was 
only sporadic, but closing losses 
extended to j in longs and ! in 
mediums and shorts. 

• GOLD Tell 10c to $lfiC.9U. 

9 STERLING lost 97 j points to 
$2.13371. Its weighted depre- 
ciation was 26.2 per cent (25.8): 
the dollar's was 2.93 (3.07). 

Back Page 

• WALL STREET gained siv 
Points early on. but at the nose 
had slipped back to 83L51— 
down 0.15. 

• FORD ADMINISTRATION has TURKEY ay implicitly re- island, with possible use of mili 
proposed fundamental changes served tbebt to Jtake further tary power, 
in the taxation of share income military a't in Lyprus pend- Tliere is now a 


"ftlVu4 Government^ TS&Sfr Jin *hlebh.. «bjj ™ ^ "« 

'« ra,her ^sss^ssjaffsa 

sets to Mr. Wedj 
he met them 


Trkish threat over Cyprus after 
isinki conference protest 



BY MALM RUTHERFORD 


HELSINKI, July 31. 


with President Ford next week, is only the people of each given 

, .. .. state, and no one else, that has 

According to the West German env^rpipn ririit to resolve its 

intBrnal affaire "and estabHah its 


SlSbn. of In* what iUed the eatabUah- „ f V„ ESm b r th. attention was SHEIKS? m«V«eworS 

■ot a year of _ ««»«»»"« 1 European Common^-. The umfh tt th. <»rtlutlon of In- Soviet hehavlour 


Anthony Wedswood Eeon and dMisned !o prodoce 

r ri li! i c exlra P rivat e investment a year! went of •government legtti- European Community. The lunch to tne cwrawaxioD oi m- w ^i Ch Soviet behaviour 

sioners criticism of his h. ndlin? p age 4 mately nsenting the two Americans arc pushing the idea terest rates and the mtensifica- JgJlpg’g j udged i n the West and 

Jom pen sa tion ^ougii t^Page ^ P ie ‘ (national munities ’ on the strons | y and. the EEC has _ basic- SS5P55E2S- perhaps a£l in Eastern Europe, 

Ransomed Briton 
kidnapped again 


and the EEC has basic- uon of central dour w-operauon. - 

Fllprman W» n «*- allv complied. It would take the Herr Boelling said that Franc^ g raa f s ^ come. 

Guerman XlUUCll. i The Tuh statement was f n! %i 0 f separate talks with the which had originally nmmwmA Ior 1 0 0 


investment plan 

>. Charks Lockwood, the 65- ® ELLERMAN LINES, one of 
year-old British industrialist who Britain's largest privately-owned 

was ransomed for S2m. after companies, is to invest more attack omrkish policy. The 
being held by Argentine guerillas than £100ra. over the next five Turkish cation led bv Mr. 
for seven weeks in 1973. was years, most of it in shipping. Sulcymancmirel. the Prime 

Back Page Minister, ked out during bis 

• GEC increased its capital statem ent 
investment 51 per cent, last year 


kidnapped again near Buenos 
Aires yesterday. Mr. Lockwood’s 
driver and two bodyguards were 
wounded m an exchange of 
gunfire. 


proposed 

handed tel members of the Greeks and Turks by the the summit as a monetary cou- 
35-nation uropean Security Italians, who at present hold the ference, now accepted that it 
Conferenc after Archbishop community presidency. should- be economic as well. 

Makarios devoted much of . j d <, oes ahead, the Other Common Market coun- 

his speeejis morning to_an ,. /■ ^ aV g 70 ,,d rela- tries are far from happy at the 

tir»n= -vith both sides— would way they are being excluded from 
Turkish egation, led by 3Ir. . ’. GrePk * s and Turks the world economic talks and are 

Sulcymancmirel. the Prime Americans deal claiming that the European Corn- 

Minister. ked out during bis . . , E^vptians and the munity as such should have a 

atement Svri ans in the Middle East. One role. They are also bitter at the 

Mr. D-rel came to the JV Market source des- way the four Powers pretended 

istrum t afternoon saying he .. . it ‘ ..chuttle diolomacy tney were having a conference 


Bargaining for more trade 
Page 5 


£ iu New York 


July 31 


Prpvion* 


Fire havoc at 
5 ran port 

A fire y-bich raged for 20 hours 
at Iran’s Gulf port of Khorrara- 
shahr caused at least 8 15m.- 
worm of damage according to 
early estimates. The port handles 
■43 per cent, of Iran's imports. 

Test recovery 

After 3n early collapse England 



Spot 

1 m.'Ut'i 

3 month* 
12 month* 


S2.1&60-I670 
O.EStj.BO di» 
2.20gZ.l& dis 
8.00-7.80 ilia 


S3. 1620- 1® 
0.&SJJ.7S dis 
2.12-2.07 tils 
7.85-7.76 dis 


THE GOVERNMENT is shortly bargaining 'with more empbaris 
to publish detailed advice to on the. public than the. private 
employers and unions on bow sector. 

they sbould interpret the White Q n top of this his Department 
Paper's pay policy, which comes wili a i SQ b e responsible for 
into force to-day at the same vetting wage increases reported 
time as the ' Remuneration by companies to the Price Com- 
Chargec and Grants Bill is doe mission when they apply for 
to receive Royal Assent price rises. 

CBI and TUC leaders are also Since the White Paper was 
to prepare separate guidance published on July 11 all major 
along the same tines for their groups of workers with wage 
members on operating the White deals outstanding under the old 
Paper, whose policy lines mean TUC's wage guidelines have 
that, with one or two exceptions,, settled their rises. These groups 
oobodv should receive pay rises included teachers, steel industry, 
of more than £6 a week for the blast furnacetnen, seamen, gas 
coming year and that those earn- industry white collar staffs, 
ing more than £8,500 should chemical and bank workers, 
receive nothing. 

The Government advice will — , . - - 

take the form of detailed ques- NnGClSlI. 
tions and answers on the policy. " 

based on answers given by Some, such as policemen who 
Ministers in the Commons and will receive 19 to 38 per cent, 
on problems handled by the rises in a month's time, still 
Department of Employment’s have to receive their mosey, but 
telephone inquiry centre. special arrangements are pro- 
This will appear as a special vided in the White Paper for 
section of the next issue of the groups with old deals being 1m- 
Department's monthly employ- piemen ted during the coming 
ment News, of which 100,000 month. 

copies are to be printed and In addition, there are possibly 
circulated to both sides of around lm. London workers 
industry. who, Mr. Foot confirmed in the 

Ministers are anxious to stress Commons yesterday, are in line 
that this will not in any way for London weighting allow- 
be a “ pay code,” although it is ances backdated to earlier in the 
In fact the best way for the year and who will still receive 
Government to issue guidelines this money, 
interpreting the White Paper But for others working in 
nnder an official banner with- London, as for everyone else, 
out the panoply of Parliament- the new policy means that 
ary documents. almost all new deals agreed and 

The TUC advice to its mem- paid as from to-day have to be 
bers will be contained in the offset against the £6-a-week limit, 
next issue of its broadsheet It is points such as these which 
Labour, and a circular to all the various forms of guidance 
affiliated unions is also likely to on- the policy, will spell out 
spell out the pay guidelines in Other points which have caused 
an operational form. confusion include restrictions on 

new pensions arrangements 
■m K • during the coming year, limits 

Vionitonns 011 new productivity schemes 

, ,® and special treatment for incre- 

Foll owing a meeting, earlier mental -and. -merit .systems 
this we*k with Mr. Michael Foot, depending on defined principle 
Employment Secretary, the CBI and -practice. - • - - 

will also now either issue a Meanwhile, the number of 
circular to its members or will unions pledging their support 
use its regular Industrial ,Rela- Cor the policy continued to build 
tions Bulletin to spell out its up yesterday with the Post Office 
advice. Engineers, the Confederation of 

It also seems likely that the Hehlth Service Employees and 
CBI and the TUC will co-operate APEX, • the. clerical workers’ 
to ensure that their versions do union, together subscribing 
not conflict with each other or approaching 400,000 votes behind 
with the Government’s advice, the policy for ihe TUC’s annual 
They all see the objective as Congress next .month. ; 
trying to ensure that the policy The London and home counties 
works, and there are . also likely region .of the ' Transport and 
to be contacts between the CBI General Workers’- Union has 
and TUC during the coming decided by a majority of about 
weeks on how the policy coaid 12 t 0 one to call on the union 
be monitored. . and the- TUC : to- abandon -the 

So far it is dear that Mr. Foot SO cial contract . But this not 
intends to do little more than expected to affect:. the' TUC 
study the regular information congress, 
his Department receives, which - . 

he estimates- catches about 60 _ ® n _ c ?™ tei> 

per cent, of tfr* country's wage inflation poliejv Back Page 


• BRITISH LEYLAND is fight- 
ing back against foreign car im- 
ports with a new sales campaign 
described as “the most aggres- 
sive yet seen in thp British 
market.” Page 9. Striker at the 
company’s subsidiary, Alford and 


ended ihe first day of the Lords Airier, voted by a majority of 
Ttri against Australia at 313 for only seven to continue their 
9, the Dew captain. Tony Greig, strike over pay that has made 
missing a century by four runs, 11,000 car workers idle. 


Mr. Dwel said that Turkey of this year and . 

[would ” 1 regard the final pro- restrained ^ speech on the future 
I visions o.e conference as valid 
in relat to Cyprus'* until 
there wia legitimate govern- 
ment resenting both the 
Greek iriot and Turkish 
Cy nrint umunities. 

Since ; final provisions in- 


Trevor Bailey, Pago 20 

Warm August 

August will be dry, warm and 
sunny with only brief unsettled 
spells, according to the Meteoro- 
logical Office long-range forecast 
Temperatures are expected to be 
much above average. Page 8 

Nova no more 

Nova, launched as a women's 
111 :i purine in 1965 i> to cease pub- 
lication after its October issue. 
I PC Women’s Magazines ascribed 
closure to Josses at the rate of 
£ SO. COO a year. 

Briefly . . . 

Viscount airliner of Far Eastern 
Air Transport carrying 76 passen- 
gers crashed at Taipei. Al least 
27 people died. 

Shirt-slceie order for police 
inside the Palace or Westmiastei 
has been author Led by the 
Commons. 


Page 8 

£10m. provision 
by Barclays 

e BARCLAYS BANK has mad.- 
a further special provision of | 
£!0m. against its lending in the 
first half r»f this year. 

Back. Page 16 and Lex 

9 REED INTERNATIONAL first 
quarter taxable profils dropped 
lT3.Sni. to £8.5m. 

Page 17 aud Lex 

• BRITISH SUGAR directors 
estimate that pre-tax profits for 
the year to September 2S will be 
down £7.9m. at £6.5m. 

Page 20 and Lex 

• CHRYSLER has forecast 
larger third-quarter luss than the 
■SaS./in. reported For the April- 
June period, but expects to 
return tu profitability in ihe final 
quarter of this year. 

Page I!) 


intended 
lunchtime 
kept 
vas in- 
by the 

rest ue.'raan spokesman. 

Mr. Brezhnev’s speech to the 
of detente by Mr. Leonid conference meanwhile surprised 
Brezhnev. ’ and impressed Western delega- 

Tne plan for the economic tions with its evident modera- 
summit was confirmed at a lunch tion. He made no attempt to 
given by Mr. Harold Wilson for claim that the conference docu- 
President Ford. President ments which will be signed to- 
Giscard d'Estaing and Chancellor morrow are legally binding and 
elude Th-enunciation of force Helmut Schmidt. Japan will he called the talks on East-West 
and nontervention in the be invited to attend and also to force cut; in Vienna a “priority 
affairs another staLe. his take part in preparatory meet- goal'' 

ti.a loin ei can mean only that logs of experts. Mr. Takeo Miki. InareCerencetonon-mterven- 
Turkev -flrves the right to play the Japanese Prime Minister, is tion in the internal affairs of 
a rurth active rote in the visiting Washington for talks participating states, he said: “ It 

Cty wants details of Bank plan 

BY SWART FLEMING 

BEFOR' entering into a com- and there arc now suggestions he. Particular points which might 
nntmen'Q principle to support that senior executives are expect- require clarification would be 
the ide bein" floated by the mg a mure definitive statement where the ownership and control 
B.mk 0 England that pension of'Ssr Henry’s thinking shortly. 


CHIEF PRICE CHANGES YESTERDAY 


• Prices in pence unless otherwise 
indicated i 
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nk o England that pen.? ion 

funds al insurance companies What suen a statement might 
should -eate a new source of contain is still in doubt, since 
equity nds for industry, some in* Bank is anxious 10 avoid 
instiiuttial leaders »re anxious widespread publicity for any 
10 havannre detailed informa- suggestions i; might make. It is 
lion onvbat is envisaged. determined 10 avoid a situation 
The Ink’s recently appointed in which key elements in an) 
mdustn adviser. Sir Henry draft were 10 be turned down 
Benson has been sounding out public:;:-. 

: ns 1 j ran companies and pension During that period Sir Henry 
funds 1 particular about ihe h:.j been made a-vare of the re- 
:> 10 -spec, of their creating a ny.v luclance of =nrne instiiutlons. 
biinkin^. organisation which *he pension funds in particular 
:in:jht irovide initially some m make any commitment in 
E2.?0nj. of equity capital to principle to the idea of an msli- 
c«>:n nar.;s that might not be iutinnal equiiy bank without a 
able to aisv equity on the Stock mure detailed t.ritien outline of 
E.chano. how such an organisation miehT 

In r-.-ent weeks ihe pace of he cunatinr e-J and -a hat the 
these oscussions has quickened criteria for its operation might 


of sucb an organisation would 
lie. its decree of independence 
from the Ban):. 3nd how person- 
nel and projects would be 
selected. 

It also seems likely that pen- 
>ion fund loaders will have made 
it clear to Sir Henry that even 
if I hey become convinced that 
the concept is sound and neces- 
sory. they cannot commit their 
members and particularly pen- 
.-ion fund trustees in advance. It 
was tins aspect of the pension 
funds’ position which led to mis- 
undersrjmlinss earlier this year 
v.-hon the Bank was rallying City 
aMpperl for the injection or 
funds into Finance Tnr Industry. 

Private enterprise partner for 
NEB Page 14 
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SCOTCH WHISKY 


the Scotch of the 
year and every 
year since 
1825 
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BY C. GORDON TETHER 

“ H 1 TS LITTLE wonder that in 
the General Assembly 
. i.ssued a declaration calling for a 
now international economic 
ardor.” said Mr. Rudolph Peter- 
son. administrator of the UN 
Development Programme, point- 
ing out recently that more adults 
: are Illiterate to-day, more 
children die at an early age. 
more people suffer Trom malnu- 
trition and more are idle and un* 
employed than 25 years ago. He 
went on to sav that, though the 
idea itself was far from being 
entirely original, what was now 
" and encouraging was *' the broad 
awareness " the declaration had 
aroused and “the astonishing 
momentum " it had spurred. 

If you are talking of words, 
Mr. Peterson is. of course, abso- 
lutely right. With the possible 
exception of global inflation, no 
subject has attracted more 
attention during the past year 
or so in terms of the number of 
words It bas spawned. But if 
actual achievements are to be 
used as the yardstick, it is a 
very different story. The momen- 
tum here has been anything but 
astonishing. 

Apart from the Lome Conven- 
tion — which is little more than a 
long overdue rationalisation of 
the relations between members 
of the EEC and their former 
dependencies and which was the 
product of negotiations begun 
well before the now economic 
. order was thought of — there is at 
present almost nothing of sub- 
stance to show. 

Common cause 

Who is to blame? The 
Americans are currently making 
great efforts to lay the respon- 
sibility at the door <)f the 
developing countries. During the 
past month. Dr. Kissinger, the 
Secretary of State, bos made a 
number of speeches on the 
subject. His invariable theme 
has been that the U.S. was more 
willing than it bad ever been to 
co-operate with them in seeking 
a global solution for their 
problems, but that it could do 
nothing if they insisted on 
deliberately encouraging the 
emergence of “ an atmosphere 
of ideological confrontation and 
bloc politics." 

No doubt there is a certain 
amount in this. Since they 
teamed up with the oil-producing 
countries after the latter had 
persuaded them that they bad 
common cause against the 
affluent world even if the steep 
rise In oil prices had hit the poor 
countries hardest, the developing 
countries have been much more , 
inclined to throw their weight : 
around. 

But their grievances against 
the advanced world as a whole 
arc both long-standing and far- i 


reaching— and they are con- 
cerned with much more than 
Improving the terms of trade for 
commodity-producers. So it is 
hardly a matter for surprise if 
their demands for a new deal are 
apt to look like ideological con- 
frontation. 

U also has to be remembered 
that, for some time after the 
new economic order idea 
appeared oh the map, no coun- 
try was working harder than the 
U.S. to make it the subject of 
confrontation and bloc politics. 

It was Washington that made 
Immense efforts to bring about a 
line-up of industrialised countries 
to do battle against OPEC in 
the hope o£ getting oil prices 
moving hack towards their 
former levels. And the attempt 
by a UN conference in May to 
get a dialogue going about the 
evolution of mechanisms to 
maintain commodity prices at 
levels fair to both sides, broke 
down largely because of what 
the Brazilian Minister of Indus- 
try and Commerce subsequently 
described as the "intransigent 
U.S. attitude to International 
economic co-operation." 


BRUCE HOBBS, Who a year ago 
sent out Take a Reef to put up 
that remarkable weight-carrying 
performance in the Ex tel Stakes, 
can land Goodwood's intriguing 

one-and-a-quarter-mile handicap 
again to-day with the tremen- 
dously improved Jolly Good, 

This strongly-made son of Jolly 
Jet has already won three. races 
this season, including Ascot’s 
White Bose Stakes and the valu- 
able John Smith's Magnet Cup at 
York. Judged on his outstanding 
performance In the Magnet Cup 
he has a favourite’s chance of 
following up here. 

Jumping off in front of his 14 
opponents at York, Jolly Good 
maintained such a strong pace 
that he had almost all his rivals 
in trouble a long way out Had 
Willie Carson not eased him con- 
siderably, Jolly Good's winning 
margin over the runner-up. Mr. 
Bigmore, to whom he was giving 
5 lb, would have been far more 
than the official six lengths. 

With 9 sL to-day. Jolly Good 
receives 8 lb from Vincent 
O’Brien’s Forll colt Imperial. 
March, who did so well when 
getting up in the 'final stride to 


SALEROOM 


beat Deerslayer In the Queen 
Anne Stakes at Royal Ascot. 

James BetheU, who took over 
most of Arthur Budgett's What- 
combe string at the end of test 

GOODWOOD 

2.00— Maple Syrup** 

2.30— Ticklish*** 

3.05— Jolly Good 

3.35 — Grove’s Boy 

4.05 — Summer Knave 

4.35 — Limpopo 

5.05 — Singing Time 

THERSK 

2.15— Easby Saint 

2.45— Marcus Game 

3.15 — Princely Mount 
- 3.45-— Light Infantry 

4.15— ^-Bnnny Boy 

4.45— Scattered Scarlet* 

season, has. his team in fine 
form, and it could be significant 
that Lester Piggritt has accepted 
the ■ mount on bis once-raced 
Maple Spntp in the opener, the 
Selsey Stakes (2.0). 

Maple Syrup, a haltelster by 
Charlottown to that smart 


French two-year-old of a few 
years ago. Bon Appetit, created 
a highly favourable impression 
when taking fourth place behind 
Sea Venture iu the 23-runuer 
Prlncess Stakes at . Newmarke 
early last month. 

There, Maple Syrup (whose 
dam, Sweet Solera, won six of 
her eight races, Including the 
1,000 Guineas and . the Oaks) 
moved up rapidly at the distance 
after showing signs of inex- 
perience in the early stages, and 
at the line was only two lengths 
behind the winner. 

Maple Syrup is certain to have 
derived a good deal of benefit 
from that outing. She will have 
a considerably ■ easier task now: 
Picture has been withdrawn, and] 
can win at the main expense of 
Stop the Music, and the much- 
vaunted, though unraced, Bed- 
fellow. 

Ticklish, who followed up 
comfortable Warwick and- .Yar- 
mouth successes with a facile 
victory at Kempton recently, bas 
much more to do in the Dandi- 
zette Handicap (2.30). Yet she 
is an improving sort and' I think 
she will win again.' 
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ronomic cooperation. # ■ . .m . • j 

Defusing Sparkling prices paid tor jewels 


It has recently been reported 
that the Americans are now per- 
suaded that 'something must be 
done "to defuse the crisis of 
confidence between the rich and: 
the poor countries of the world.”] 
And, indeed, in his latest 
peroration on the shortcomings 
of the Third World, Dr. Kissinger, 
gave an undertaking that the 
U.S. would table "concrete and 1 
constructive proposals on a whole] 
range of world economic prob-] 
lems at the UN’s next special 1 
session in September." 

It cannot be said that the 
industrialised countries as a 
whole have displayed much 
enthusiasm for the new economic 
order idea. But a few of them — 
notably France and Britain — 
have shown themselves ready to 
explore the case for a major 
revision of relations between the 
affluent world and the rest. And 
it is conceivable that many more 
would have done so bad they not, 
been able to argue that such! 
efforts wouldn't get very far so 
long as the U.S. was behaving! 
unhelpfully. 

If, therefore, the Americans] 
really do mean business, the 
consequences for the future 
economic well-being of the world 
could be of the greatest im- 
portance. But their change of 
heart will have to be of funda- 
mental order if the " have-nots " 
are to be persuaded that It will 
henceforth bo worth their while 
to approach the reform of their 
relations with the " haves ” in a 
spirit of co-operation rather than 
confrontation 


j PRICES FOR fine jewels con- 
tinued to sparkle in London 
yesterday. At Sotheby’s, a jewel 
sale totalled £122,866, including 
£15.500 for an Important 
Marquise-sib aped dram on d of 6.14 
carats set as a ring and sold to 
Waslnski. 

This was one of three lots sent 
for sale by Mrs. N. Campanelia. 
Another, a diamond three-stone 
ring, fetched £4,500. Earlier in 
the sale Kaufman paid £10,500 
for a stunning . oblong-shaped 


diamond, again set as a ring.- 
At Sotheby’s Belgravia a sale 
o'f silver and objects of vertu, 
1825-1970, realised £47.120, . in- 
cluding £8^200 for a massive 
Smith' Nicholson and Company 
parcel-gilt centrepiece represent- 
ing Neptune and attendants. . At 
the company’s Chancery Lane 
division, a sale of printed books 
amounted to E12J30L 
Highest- price at Christie’s in 
the first part of a sale of English 
and Continental furniture was 
£1,365 for a Continental gUtwood 


mirror, possibly made- in ' Ger- 
many (nu<M7th century), which 
went to Franklin. A George in 
mahogany library table fetched 
£1.260 (A. Fredericks) while the 
same price was paid by a private 
buyer for a Dutch ’ marquetry 
bureau with sloping lid and clavr- 
and-baU feet ' The sale totalled: 
£68,283. 

At Bonham’s, a furniture sale 
amassed £14,036, including '£2 ,800 
for a German walnut hrmoire 
(circa 1700). A picture sale 
realised £1&377. , . 


Clear pricing urged to help tourism 


HOTEL and boarding house 
accommodation should be 
clearly and openly priced, Sir 
Mark Henig, chairman of the 
English Tourist Board, said 
when introducing the board’s 
sixth annual report yesterday. 

The report discloses that 
tourism in Britain now involves 
lm. jobs and nearly £3bn. a 
year in spending by British and 
foreign tourists. 

Sir Mark said: “We see no 
reason, especially In view of the 
Government's general concern 
for open and honest pricing of 
goods, why accommodation 
services should not be clearly 
priced. 

“We also regard it as funda- 
mentally important that tourists 
— and ourselves — should know 


exactly what tourist accommoda- 
tion, of all types, is available in 
this country.” 

UJC tourism was achieving a 
sense of direction, and its role 
as an important contributor to 
the balance of payments and as 
a major employer was being 
increasingly recognised. 

A national strategy for the 
development of tourism on both 
a national and regional scale was 
now emerging. Some European 
countries suffered a big down- 
turn in tourist arrivals last year, 
whereas the UJC showed some 
increase. 

The phenomenal growth in self- 
service holidays, identified three 
to four years ago, showed no sign 
of slackening. 

• Wales wants no more of the 


selfish, boorish minority who 
represent u the unacceptable face 
of tourism,” the Wales Tourist 
Board said . yesterday, . while 
reporting that for the first time 
revenue from tourism exceeded 
£200 m. in 1974-75. 


No tourists 


The Palace of Westminster win 
not be open to the public on 
August 4, 5 and 7 because Parlia- 
ment will be sitting: 

It will be closed to the public 
also on September 4 and West- 
minster Hall will be closed from 
September 1—5 end. on September 
9—10 because of preparation for 
the 62nd Inter-Parliamentary 
Union Conference. 
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Makarova’s Juliet 

by CLEMENT CRISP 


f : _' - If JflUet.iives faj MacMtilaD’stbebaH there is childish By the third act all the dra- 

-grand. bgiiet iti£ oot just because reliance as a sustaming thread matic colours hare darkened and 
&Pthfe r 8^"eoCTai)hy gives w ^ ^o the.cha^eri^Q^ Bat with become more intense. Romeo 
~ SrL.t; : ~e tie first sight of Romeo we are now obsesses her totally, and the 

made aware of the dawning of rejection of Paris, the storms of 
an obsession: from then os he doubt and despair, are caught in 
haunts her consciousness, her poses of marvellous expressive 

eyes seek him out. finding him force. Then the slow, faltering 

||sV with ’Natalia MakSoTa.thia find- everywhere in the formal pat- walk to the bed, where there 


breath of theatrical life-^and 
F gr ??-■ that rjtcst” is an understatement 
— tnft.^becadse interpreter can 
fey fuse their identities with hers. 


-5ps of a self within the role is a 

i :;:-'. piece of dance theatre that calls 
^V. jfor every superlative left over 
Lynn Beyaoiir‘a reading. 
jir -.There is ; no point in- comparing 
.^. r - two marvels oft bur age: I can 
hut i^be grateful .that we are 
fortunate enough, to see them 
both, and record that on -Wednes- 
day, in the second of ber ewo per- 
formances this season, Makarova 
was magnificent, and that with 
Anthony Dowell’s Romeo the 
.drama was as thrilling as it has 
ever been. 

• Fascinating the way Makarova 
maintains the image of Juliet as 
little more than a child -through- 


V 

t 

■0 


terns of the gavotte. Even so, dis* comes a sudden access of 
quieted hr an attraction she strength — Makarova’s body, in 
cannot understand, ahe remains that long-held contemplation 
the essence of youth in the while the Romeo theme sings 
balcony scene. Her hands reach from the orchestra, is at first 
down almost playfully -to Romeo bent, then gradually straightens 
from the balcony at the begin- with resolve— -and a hectic, 
nieg of the duet, and the im- fevered run to Friar Lawrence's 
. petuesity of her ran into the celL The potion scene that fol- 
garden is still girtish, even in lows is an extraordinary display 
the beautifully innocent gesture of dramatic nuance, from terror 
as she clasps his hands to her to resolution, culminating in the 
breast swift drinking of the. draught. In 

Makarova’s glorious way with every gesture, .with every move- 
the choreography, matched ment, Makarova finds truth, and 
everywhere by Dowell, is won- that inevitably that is the gift of 
derful in its feeling of passion only the greatest dancers, 
barely awakened: the body sings From Anthony Dowell a per- 
througb the phrases of the move- formance no less deserving of 


■ out the whole of the- first act. meat, extended in arcs of the acclaim, and. in a most interesting 

lirL.'. tk.ilKn. _ I 1 1 I 


. When we first see her, bow clear 
is the- .-relationship with, the 
Nurse. . She hides behind her 
- when Paris is presented, and at 


most thrilling beauty, while re- 
taining a freshness and an un- 
thinking delight in a completely 
new world of feelingx. 


dgbut, a bright and completely 
convincing account of Mercutio 
from David Walk A perfor- 
mance, in vunt, to treasure. 


Queen’s 


Cinema 


July is the cruellest month 


by NIGEL ANDREWS 


Posse (A> Plaza 

The .Tempter (AA) 

ABC Bloomsbury 


Otherwise 



by B. A. YOUNG 


' Alan Bates, aa the successful series of duologues as Simon 
young publisher Simon Hench, copes with his brother, his 
Is on stage from curtain-rise to lodger, bis wife, his friend, his 
curtain-fall, trying to play friend's friend and the man 
records of ParriM hut con- whose fiancee he -has lately 
stantly distracted by the entry seduced. 

of some character with a' prob- The plot is as intangible as the 
The play is a plot of The Contractor. Each of 


Jem to resolve. 



great the suffering they cause, 
that buffd up the character of 
Simon and act as a main plot, as 
the erection of a tent served for 
a plot in The Contractor. , 

Much of the dialogue is in 
Simon Gray's well-observed pro- 

fessorial manner, an ideal 

Simon's visitors presents a sub- medium -. in which to -conceal 
plot Dave the lodger (Ian emotion.-- The part of his hero 
Charleston) is a stupid mililant' be *n easy one to play, for 




sociology student and a nuisance 
in the house. Brother Stephen 
(Nigel Hawthorne) is worried 
over a school appointment 
Julian Glover as Jeff, a drinking 
and sinking homrne de lettres, 
has woman trouble; and Davina 
(Jacqueline Pearce) Is the 
trouble incarnate . hut also 
author of a promising book. Ber- 
nard Wood (Benjamin Whitlow) 
an apparent stranger, is the 
lover of a girl whom Simon has 
had in his office, and! Simon’s 
wife Beth (Mary Miller) is hav- 
ing an affair with someone we 
don’t see. 

Whether these problems con- 
cern Simon or not, he fends 
them off with an elegant show 
of indifference. Beth, realising 
that her affair has been revealed, 
says ** In other words, you know.” 
“In other words.” Simon replies 
with diamond impassivity, u can't 


it calls fir a glacial detachment 
throughout I was not imme- 
diately moved by Alan Bates, for 
Simon, I think; is not meant to 
move me;^rt is his several inter- 
locutors vetto bear the emotional 
burden, apd it is through them 
that we ft el our antipathy for 
this iceberg of self-regard: Mr. 
Bates maintains his unvarying 
cool withe superb imperturba- 
bility, handling his debonair 
conversation with great skUL 
Tinder Harold Pinter’s im- 
pregnable direction, the com- 
pany set a standard of 
performance that is a credit to 
our theatre. I was most touched 
by Mr. Hawthorne’s Stephen, a 
born failure overshadowed by 
the easy success of his younger 
brother, and by Mr, Wbitrow as 
the lover of the girl Simon 
seduced in his office— -another 
failure, in the same mould as 



./>Wi s 


Comae McCarthy 

Alan Bates 


we confine ourselves to the other Stephen, though prone to give 
words,” and this is his defence in where Stephen will go on try 
against all attempts to get under ing. ■ Whether he would ever 
bis guard. Told that Beth’s lover afro in quite as totally as Mr. 
would like to leave his wife but Gray makes him, I rather doubt 
that she is under psychiatric But his final speech chimes 

earlier 
I sus- 
carefully con- 

them.** It is the sum of all these structed than 'its rambling pro- 
dever evasions, no matter how gress makes itVeem. 


V -.•'fcS treatment and their daughter is interestingly with an i 

-■ •- r'.-ftV'V’l-'J autistic, he says “I'm sorry. .1 event in the. play, which 

-- r.-L. w..»r ! & quite see why he wants to ieave pect is moke carefully 

rVi vw iiLe Afcfitr O mi — i an i _ .e ^11 tli ( !4 «• wnmklivi 


Albert HaH 


Boulez 


by DOMINIC GILL 


Pierre Boulez's concert with Ora. scored for 


w symphony at speed from the window of a 

the BBC Symphony' Orchestra on orchestra and/or the eight voices fast-moving train. But the even- 
Wednesday evening was his last of Ward Swingle’s new ensemble, iog's finale was Boulez s own. 
as their chief con duet or. lie goes Swingle XL : It's a busy, cloudy Pli sekm pH may not after all 
to Paris to direct IRCAM — the piece, around 12 minutes long— seem to be Boulez's most perfect 
newly-founded Inslilut de busy with curls and swirls of and satisfying finished work, but 
Recherche et de Coordination instrument and voice, sudden its five movements surely con- 
AcDustique-Musique, still in its eddies of question and answer, tain some of bis finest music, 
infant stages, but already full of vanishing as quickly as they The second Improtnsrtiow sror 
excitin« promise. - In London, come, that reminded me at times Mallarmd — " Une dentelle 
RudolMvempe takes his place. of nothing so powerfully as the s’abotit "—stands out above all. 

It would be wrong to give a busy backcloth of sound which beard in context or by itself, a 
valediction. Boulez remains emerges through the gauze cur- perfect polished gem: a marvel- 
chief guest conductor of the tain from bebind Stockhausen’s lous centrepiece, bright as 
BBCSO. and we hope to see him Trans; cloudy of texture, a focus crystal, delicate as air. A not- 
ufien still. But there was all the constantly shifting, dappled able performance of this; and of 
same on Wednesday a sense of music snot through with grams the haunting third Impromsa- 
an era pawing: and a strangely (and sparks) of soft colour, tion also, it s longer, broader 
small audience (if to compensate, swelling at last into a sudden, melismas very sweetly drawn by 
warmly en;busiastic> to sreet the final, arresting chord. Odd. but Phyllis Bryn-Julson, an Ameri- 
nne who has done as much as, likeable: a second hearing would ca n soprano singing in London 
and in some ways more than, doubtless reveal more detail, f Qr jjj e time, 
any man this century to rhange. more cocent shape. 

and educate, the face of British It was interesting to hear after A c 
tiiutic. A certain sense nf fore- Ora ’the more precisely Shifting VPCfl dpaCfi 
boding, too. which only time will ground of Kontra-Puhktc. Stodc- 
deny or justify: where now a hausen’s opus 1 — that brilliant, 
uinrkless, Boulez-less, penniless spiky essay in counterpoint sans 
BBC? harmony or theme, a feast of 

Boulez began his programme fragments and (tantalisingly un- 
with a short new work by Berio, finished) relationships glimpsed 


■’ SiUy seasons in the cinema 
come no sillier than the one 
presently in progress in Lon- 
don. For filmgoers and film 
critics,. July is the cruellest 
month; breeding yawning gaps 
in the Press show' schedule (the 
weekly quota down front four 
or five new films to one or two), 
a rash of Anglo-1 tali an co-pro- 
ductions (always a sign of had 
times), and last-minute postpone- 
ments of opening dates by distri- 
butors . who doubt their ability 
to compete with that rare Eng- 
lish phenomenon, a spell of 
sunny weather. All these are 
items that conspire to make a 
film critic’s job something of an 
exercise in illusion ism. The hat 
is empty, but he is still required 
to pull rabbits out of it: and if 
the rabbits are not forthcoming, 
week by week, he receives few 
thanks either from his readers 
or from the publicity-hungry 
industry he is writing about. 

Fortunately, even when there 
is nothing to be conjured out of 
the new hat, there is usually 
plenty to choose from in the old. 

The fringe cinema scene in 
London has never, been brighter 
and busier than now: and any- 
one who . cares to devour the 
cinema pages of Time Out (well 
worth devouring) 'will know that 
the new releases are merely the 
tip of the iceberg— -that most of 
the best films to be seen in 
London . are the old. and not-so- 
old, films ‘ regularly revived in 
late-night showings at the Paris 
Pullman or the Gate cinema; 
and in seasons at the National 
Film Theatre, the Electric 
Cinema Club or the 1CA. 

At present . the Eiectrie Is 
offering best value for money. 

Their season of films collected 
together under the heading 
“ Censorship— And Why" (each 
of them has . had a brush with - . v 

the British Board’ of Film , , 

Censors during some period of N* 7 has ? ot sh0W3 1963 (Cinema One. £2.40) Philip 

that august body's history) is a and one ' of ^ s™®* 1 French has shown bow recent 

cornucopia of good things The handful of films by Japan’s examples of the genre have re- 

coming week’s programme greatest director that are still fleeted the political climates in 

includes Peckinpah's master- current circulation. 230 which they were made: the ^ ^ . - . 

niece The Wild Bunch (some- minutes showing at Kennedy Western, the Goldwater Douglas, Deni holds him hostage the voice put to the service of 

what confusingly double-billed (he NFT with a nalf-hour inter- Western, the Buckley Western, in an upstairs hotel room, and a beautiful study in hard-sell 

with The Wild One. the 1950s Ta *' i it Promises at least to be the Johnson Western, etc. If from this vantage point sets political agqression. He also 

bike movie starring Brando something of an event French's theory is a valid one, about his ingenious and un- looks like being one of those few 

which was kept off British The ICA cinema has three Posse undoubtedly qualifies as scrupulous plan to win over the actors— Paul Newman and Albert 

screens for years because it was Items worth seeking out this the first Nixon Western, Here is Marshal’s posse. Finney come to mind as other 

thought to be an incitement to weeX-end. Aguirre. Wrath of a U-S. Marshal (Kirk Douglas) Douglas, in only his second recent examples— who work as 

iuvenile delinauencvl- three G® 1 (Saturday at 9.00) is Wer- using evety trick of self-pub- film as director (the first was the effectively behind the camera as 

films bv Anthony Baich. the n« r Hensog’s brilliantly sardonic Hetty In the book to ensure Che ill-fated Scalawag /, puts scarcely in front of it. 
independent British distributor account of the = Spanish CO n- *{«««»* of his bM \ ior election to a foot ^vrong. A "low- * 

and film-maker (ledudleg Qu.staclonj.,- progress thnofib ,££,“*5; J£.™ !l» 5!™? K,?e,b?^ei JmeSfr SSd Deim The Temptr r is eel •ueh , o , d 

news. This Aagio-itaiian co- 


Kirk Douglas in * Posse ’ 


jacks the train, and leads Doug- Douglas cursing im potently in 
las and his posse a merry dance the middle of the dusty tawn 
which finally leads all three par- square. Douglas himself has 
ties hack to the town they started never been better — the clenched 
from. Here, having captured teeth and the metallic rasp of 


years): and the Dr. Mabuse Dorado.- 

trilogy, a rare chance to see Aicafce and Chilean September 
all three parts of Fritz Lang's are two lucid and powerful poll 


Horror Hospital, one of the bert Peru, and the epm folly of their knit band of followers who prove «« cri^iprt arrft 

.poor horror mo^o, m search ft, ^ ta 

mree porr. or ™ .« „ JKS 

epic study in Teutonic villainy tical films from South America the chase sequences are bard to occupants a repressed young 

on the same day (Sunday, (Sunday at 5.001. And the show- 1C? fault. For all the bluff, double- Bolivian widow (Lisa Harrow), a 

August S). ing of Bertolucci’s Partner (Sun- h,uff and «unter-bluff of ihe guilt-haunted Polish m on sign or 

The National Film Theatre is day at 7.00) is a chance to catch Sy^mted leader to his sut Participants’ strategies, we never (Arnoldo Foai. a cigar-addicted 

Roine through one of its less an Intriguing early work by the “ eaaeT T0 nis 500 lose sight of the momentum of Cuban bishop (Francisco Rabab 

adventurous phases at the director of La-rt Tango In Paris. ce Tl!rctorv has a cat and miuiw ^ chase.. and the crazy humour a nd an Italian prince (Gabriele 

moment; a season of old and oft- Based on Dostoevsky, the film jn-enuto^iat does ?J3 erS?l ^to Lada) who nurtures a more 

ran favourites including Death stars Pierre Clement! in a Mreenwritere Wifliam Robert? SJSffA ^ brother, y Action for his 
In. Venice. Casablanca, U Enfant double role as a young man and |n d Christopher Kno^. Douglas deck ^fke ( ntoepins fa as 8 men * Wer . S1 ^ er -. Writer-director 
Saupoffe, Mtmchette and Mamie, his ^dowlgtager." TOe fi)a is p1ays ageing U.S Marshal suicidally expose themselves at nf G^et ? « -Se 

This evening, however, if you more like a talented sketch or Howard Nightingale, whose last, open doors or windows) is in ^ iveQ a leaf out ° f tenets The 

can still beg, borrow or steal a impromptu than a fully realised b 0 i<j stroke before his hoped-for keeping with the burlesque ele- B « teon lf- Apart from a minor 

ticket, there is a showing Kenji work (throwing out movie aUu- election to the Senale is the can- ment that breaks now and then difference of setting (Genet s 

Mizogu chi’s The Loyal Forty s ions to such diverse influences ture of notorious train robber through Douglas's pompous elec- P l a>' takes place in a brothel) 

Seven Bonin of die Genrvhu ^ Godard and Jerry Lewis), but jack Strawborn (Bruce Deni/, tioneering manner. there is the same air of hothouse 

Era, a Japanese classic that the it shows Bertolucci to have been Clapped behind bars in the The Blm ’ s cynicism— the clean passion and the same concentra- 

a director well worth watching town where Douglas makes his contrast of villain and hero tion on a set nf characters 

- ■« K long before the critical storms last, stirring pre-election speech, degraded to a choice between a simultaneously playing out their 

rnneess Margaret broke over Last Tango. Dern appears to be a safe feather runaway criminal and a vote- fantasies and absolving their 

Back on the new releases in the candidate's cap. But no catching, bullying lawman — is guilts. Genet, alas, did out 

at Danny Kaye concert scene, meanwhile, there is at sooner has the prisoner been perfectly crowned by the final write the screenplay, however. 

least one bright spot on the hori- embarked on the train that is to scene in which Dern. leading the and the film's execution is a good 

Princess Margaret is to ZO n: Kirk Douglas’s Posse. In his take him to trial in the next posse out of town like some deal less interesting than its 

attend the Danny Kaye concert excellent book on Westerns town, than he breaks free, hi- frontier pied piper, leaves ideas, 
being presented by the Variety 
Club of Great Britain in asso- 
ciation with the London 
Symphony Orchestra at the 
Royal Festival Hall on Satur- 
day, September 27. 

Danny Kaye will conduct the 
London Symphony Orchestra and 
all proceeds are to be devoted 
to Variety Club’s charity ftmd 
for sick and underprivileged 
children and. the LSO's Benevo- 
lent Fund. He is giving his 
services for the Festival Hail 
event — An Ecenmp With Danny 
Kaye — entirely without fee. 


Down Red Lane 
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C nf-nfe gmauld De v e lo p m e nt Corporation 


by B. A. YOUNG 

Timothy West sits at a table in taining composition, and tiie 
a private room in a luxurious direction (which also includes 
restaurant and eats stuffed pan- a? impassive performance by 
cakes, two dozen oysters, a steak Simon Callow as the waiter who 

au poivre and profiteroles, wash- P lje ^ ^ ^, ust0 “.® r „ r 1 .® 

in S them down-a phrase appro- courteous |tecnttou of bis 
priate for once-with hock, ^ del is by John ^ Abulafia^ 
burgundy and pink champagne. performer in this 

Mr. West’s face, as he forces this ai ^“ n “' say ^ ^ gWe up 
banquet into it, is a fitortous t J ch eon the theatre. anS 

study of mixed emotion, deter- { Jken confronted by this 

mination to enjoy this parade of orgy is SB jf-t 0 rtu re beyond the 
good food, trepidation at the call ^ duty; but Mr. West who 
prospect of what it may do to still wears a suggestion of 
him. monarchy about him, is certainly 

For Mr. West’s face is only worth a luncheon. (But why dD 
one end of the transaction. From managements never put on 
lower down we hear a constant pleasant little shows like this as 
yell of protest from his stomach, curtain-raisers, rather than es- 
played under the table by the tending the interval to -0 
patient Martin Coveney. This minutes as the current practice 
dialogue is really all the play serins to be?) In any case, 
contains, and no one could there is a little snack-bar at the 
pretend that it is important or Open Space where enough 
serious. But it is written bv nourishment can be taken to 
the late B. S. Johnson, "a keep the extremes of jealousy at 
guarantee of truthful and enter* bay. 

Hugh Beaumont Award 
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for Tim Fywell 


The Hugh Beaumont Award for 
the best young director or a pro- 
duction outside the West End has 
been awarded this year to Tim 
Fywell for his production of Hit- 
tfiip Town by Stephen Poliakoff, 
at the Bush Theatre last April. 
The award consists of £300 and is 
in memory of Hugh (Binkie) 
Beaumont, the former head of 
H. .V. Tcnncnt Limited, who died 
twu years ago. 

Tim FyweJj is *3. He has 
directed other plays by Stephen 


Poliakoff, with whom he was at 
Cambridge, including The Car- 
nation Gang and Heroes. While 
at Cambridge, he directed Air- 
abal’s The Architect ond the 
Emperor of Abyssinia in a pro- 
duction that attracted good aten- 
tion at the 1973 Edinburgh Festi- 
val, and he is to direct it for the 
Young Vic later this year. 

The awarding panel consists OF 
the Directors of H. M. Tennent. 
Harold Hobson, Peter Ansorgc. 
Irving Wardie, Barry Hanson and 
B. A. Young. 
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WORLD TRADE NEWS 


OUTLINE PROPOSALS GO TO COUNCIL OF MINISTERS 

European Export Bank plan 


AMERICAN NEWS 


Simon proposes end to 
double equity taxation 


BY DAVID CURRY IN BRUSSELS 


BY ADRIAN DICKS 


WASHINGTON. July 31. 


2?®"°* tt ,5* to* 1 ® which -the bank would insure is and sharply v diverging phttu* naffonaf* 1 export tot ttord administration pro- double tax element.- He told the defended his . proposals oni 

hardly propitious to not spelled out, but it would phies behind them, offers little- spuing their nation tke FORB fundamental Committee, however, that he did several. . grounds. He said the 

launch a plan for a Common re-insure risk back with the hope that the necessary su^ort.seheines- _ ^ , P£*®“ hiniptaxatioik of equity not favour allowing a tax credit reduction in dividend liability 

"ESK ^ditto^ofmemberstat^ ^ber Govern- gSS? toorfefto encourage an on dividend income toceivedto would help companl^ cash How, 


launch a plan for a Common re-insure risk back with the hope that the necessary support. schemes- 
■Market export bank; Just three credit insure®® of member states structural and ideological align- The Commission is at 
months ago the export finance in proportion to the proportion ment to permit a much simpler point out that mem oer 


Ford in 
dilemma 
over oil 
de-control 

By Adrian Dicks 

WASHINGTON, July 31 


Y “" ra or creon- *, u t the criterion would he the co-ordination ot nauonm prac - — ? M C ommLt- at which tfiese two tax cuts ket for savings, and indirectly 

■The Community .countries |jghest rate which would be tices while, conversely, the agree-- ^ofb^^en^me and SwSlscarrently working' would-be applied, but suggested benefit savers of all types as 
themselves are poles apart in the competitive with Japan and the ment between- member states on injtig P ^^non ^ preform legisla- that for the sake of simplicity, well as owners of equities. , 

systems of export credit they u.S. The bank wo£d probably the terms on which it would .«* low “J°g % “SS Simon the toe stockholder credit should be - — * 

operate and the philosophies be required to break even. operate would itself tend to financial Treasury Secretary. He told the set at 50 per cent. Thus an bcaUC TYPT AYQ ■ 

which motivate them. On top of u«p», a establish a norm for more ? 0 WP®** *°?L that that the present individual taxpayer, Mr. ;Simon BEAfllfc UtLAlj 

that the member Goveramento— ^ wouldk eep™ts fin anSw rote to seneraI ' eventual harmoirisatiQn. doubt taxation of equity Income said, would “gross up 3 his divi- WAGES DECISION 

particularly those which norm- ™ w Jill.™ A second ■ available current wimoratP and the dend by adding to his taxable 


which motivate them. On top of 
that the member Governments — 


BEAM £ DELAYS 
WAGES DECISION 


price controls after they 
expire ou August 31. 

Last night the President *nt- 
fcrcii a humiliating defeat at 
the bands of the House of 
Reprcseutativcs when it voit-ti 
both to reduce lo $7-50 a 
barrel the new domestic crude 


h * v V Q wu ^ h l avi ^ t shouliTwish to toke^vantage technique' for financing cross-™ 1 ™ ^ Snmerclal and banks individual level was unfair, was Income an amount ^ual to 50 ■ e 3 h as- barr,fi ibe " eu ' ******* * rudt 

part of the hill-are mhospit- it emrtise lf the Sootier contracts is to .resort to . Jt^ShoISa Their ex- discriminating against smaller per cent of the dividends ; he -MAYOR AEPwAHAM Bearae has, B0W ^ JU , lg at about $13 a 

able to ideas which involve Jl n i? i! asses*a5^oroiert ” as ^e Euromarkets. That does Duttinetoset^r sh^-holdersT and was adding to receives, and would then t3ke a delayed untilto-day a decision on barreU and aj so to block the 

spending more money on ^1 as wvitin? the Sunercial P 61 ™ 1 single-currency financing, of g conS thebias to favour of debt toano- tax credit equal to the gross-up. wbetoerto^w wages for New mast recent pIa „ 

Common Market policies. banks to continue to play their but th® money is at floating and wou i d ingredient in tog by companies. ! Abolition of the double tax Yorks.33p.000 civil servants fol- ( ^ progressive lifting of 

, , . . SrJ ore%(tin? a not , &ted rates and is not subr JS “Sew mnSnSS: Mr Simon proposed the efimi- portion of the present system lowing signs of progress towards control over the nest 

Limited role 553? pereentege^nSmri raised. Relative ly. f ^„ jv* arrangements. 0 l the Sutler tax on of twang equity income would a. voluntary ' ™*®nty , prtfcuim 39 mouths. “Old" domestic 

However, despite tt, Cotenns- jEE. f™p.e,«3 Political prospect gjg SW* S& 22 ** SSM55J? ’Z.'Ei Si 

sion’s rather grandiose descrip- he ^done I ai j5 a ® xchan 8® ^ remains unsolved. ^ poUtical .prospect for the US other industrial countries, first year of the scheme, and The Mayor was set to impose 1 P ^ 

ewS SSS as 9 a«K aa-s SKSSCSSS ^ 

the oeflee document «e te . « JK-JS. CfS K 1'^°* ™ “ J “ 0,r7 SSU^WTSST S£E " Until 1 


they are due to receive from the body but on their conviction that I x, 1977. 


EmotT Bank °( which KS Exchanee risk ■ SR*. yinS ft ft ^d to^e^orte; «d | ^ ^ called for a combination 

S to xhxcnange nSK WOUM be impossible to sell for- not merely provide an alteroa- 1 - — 

deserve serious attention That in short, is the outltoe ward over the very long periods tive source of finan«^> for con- 

T>, n « the Commission has proposed in involved fin a high-value contract tracts which would be won in 

the farm of a green paper, without complex roll -over any case. . • 
tng out the detailed coMtitution Ai tboue h almost every detati of arrangementsT^ The Commission argues 

be ^viwked^^^late^i^c^ fhe bank’s operationslas otill to^^^ addition, toe forward strengiy that conttacto to i the 

t£«, W Sth ovUitmT he written in. it is clear from an market is dependent on the past have been lost because of 
tutlons and member Govern- examination of the existing i faci- relative movement of interest 2lL 1, SJh t! ?7?f fw 

ments ■ The ornnosals concen- Bties for financing multinational rates around the world and is P® 1 ® With U.S.- financmg (Uwt 

closely "a^severelv^fmiSfd *S SSK?£ S’ 5 o“ C to°ce^Sto" SfC VS&SSfte 

rs «- —■ *- 01 tsSm w, u. 

“ e ei P ,!u1 cl Sn? m S. 1 e°;“ion1 Technical task . S^SWSWrS 

natUmal co^uart - " Vpriois. in currencies otter *an Tta Commission cnuia, then, tajde cMrutnes dovoting 


pal empliyees union representing year * 


holder credit, to eliminate the of 


$20m. plan 
to boost 
Bahamas, 
economy 

By Our Own Correspondent 

NASSAU. July" 31. 


corporate- sector, Beuter, pricing between the White 

House and the Democratic 

majority in Congress. Mr. 

under pressure Ad^ids^Ho£ B,l ss 

UUWVA XT* that the votes would demon- 

strate lo the leaders of the oil 
riiAtnlln nH-n aE producing countries at toeir 

nieniia 3 . 1 X 3 . CIL meeting in September that “we 

9 do not have a policy, that 

■ BUENOS AIRES, July 3L “ij! ^ 

_ . grips with the hard issues. 

ered a. deficit soaring and inflation out Be predicted (hat Hr. Ford 
bvera- of band. would veto the House Bill 


Sra. Pero£ under pressure 
after new buerilla attack 


. BUENOS AIRES, July 3L 


URBAN GUERJXIiAS fefoered a deficit soaring and inflation out Be predicted (hat Hr. Ford 
new blow to the shaky fcovem- of band. would veto the House Bill 

.ment of Argentine President Sra. Fifty thousand doctors and rolling back “ new M oil prices. 


Independent 


tt°.e in »*ich ttcy incurred be Mrlj mre nf it, ^onndjn «SLiXSSL ° f * “SSL .1*2*™ 'BSS^ gSL Jj* ■?. t £^£?°£ yesmrdey^m ’SLS ■««-». ** P^iden. ean- 


their costs. asserting Btat mere is a teen- rmuung nas annuvuiusu a imuuimB, not overturn the refection hv 

Under present arrangements nical need for an. alternate In particular, implicitly and $20m. development programme rampage In the- industrial city of higher pay, busmen in Buenos JJ* Hou^of^ hfarSn 

^UntHon P a ”c?ntrlS '“y“e W«em Tl.e erucim qu^tinn in n^icidy, tte_._p.per hanun^n „ rttamett tte .Behumr^n Cordob, irnt mgM. . ; . JSLlfTToS StoSS E 


asserting that there is a tech- todusfriaHsatloiL _ 


Pindllng has announced 


The function of toe bank multinational cuimaoa m »jr uc ■¥.*»»*. - : — ■ — . - _ nl ■_ — — — - — — 

would be to finance capital goods financed by channelling separate whether it can rtseif r once it has “® economy ud aUevlate unra- 

ex nor t contract of between five foreign currency streams to a. got the Council of Ministers to- ploymenL Project Impact 


75 vJlue and inv^ng » to match toe terms being i a Wtot^sTve industries; as dent-took over several streets to were hungry, 

suppliers in more Tan on? com® tST Co“tive sdtem.4 A»Htai of toe exchange low ' MJES^SSS’ va-A. 


Cordoba last night .. . Aires announced a strike for OIV 7 , P™" 

• Three policemen were lolled as Friday to demand higher fares, “ ™* stotomate per- 

Montoneros— dissident .Peronists and police in San Luis province ststJL controls would theoretic- 
sworn to overthrown toe Presi- went on strike claiming they ally lapse In a months time. 


leaving prices free to rise to 
world levels. The Senate 


m unity country. It would finance exist which provides a make-shift risk. . 

one contract in a single currency answer to the' problems of multi- The task is a stiff one because 


cost housing construction. • were set ablaze. ] 

one contract in a single currency answer to me promems or mum- xne tasa is a sun one pecause np- ^ „ i ,i„ M AU operations are being scheme. m-ovlHinp ' ►-*«,,« « n 

with one set of pavment condl- national contracts by allowing it hangs on the ability to find a. AlUlO. .SChCtlUl© organised in such a manner as toe Provincial _Goverument for 52m. after betnghe o or . J*® 

ffl 1 - fes- . 5 H. a-wn. . jf %^SJ2SL»&Ti Ho ^ SUMS ^ «». STSS-SS. W >T JK 


were set ablaze. Police shot from Robert Undley writes: Charles Finance Committee has com- 
behlnd street barrirades^. while . Lookwood, who was' ransomed pie ted a “ windfall profits ** tax 
the Provincial Government for 52m. after being held for scheme, providing rebates to 
House also came under fire. seven weeks in mid- 1973 by the consumers, that would meet 


the Tunds for K.- tending from ciirrencies** *At presTni’noneof moot point whether toe bank hoping to get the ~g<Kthead" by ^otts time to speed up econo- work_out 
the market, witltt mstm, .tot S^C tounnie. pemlls dto- ™.U »« ^ :***<«, n«t^arch B but avto that mS m le rKoewy a ? .l f o piato.tt, 

its solvency would have to be • closer integration • to fulfil .fts .be optimistic. • - country tn a better position 

guaranteed liy the Community major purposes. The point the Commission jot real economic growth when 

to enable it to enjoy toe highest rtI1 S llulcul Other problems apart from the must make is that what is pro- P? e economy recovers, 

credit rating. Normally, It would ■ Furthermore, under these col- exchange risk question are cer- posed is intended as a Com- jS1 ^l u, 5 Jiag . . • , 

provide only pan: Of the finance laborative schemes suppliers are tainly capable of resolution- as- munity. solution to a practical . “ ie '^°'[® rn ® ent P** 
fora contract, with private insti- faced with the need to sign a much on a political as technical problem, without toeplicit impli- maae , 8& ort term plans to 
tutions or commercial banks pro- number of supply and financial level. There is -nothing in- rations in the area of harmonisa- “ifS 8 :! J , wate ^ shortage 
vlding the remainder. The bank contracts as part of- their role in hcrentiy insoluble in questions .tion, and which will Improve the Jf having senousreper- 

would offer full export credit the consortium, while the con- of interest rates, levels of- siib- 'quality of .EEC financial support ^ U ^~ 0D5 ,; on , “*® titprlst m- 
insu ranee facilities. sortium itself is facing corapeti- sidy, degrees of risk token, for exports without giving a new dustry . 116 aded. 

The currency in which toe tion from the Japanese and U.S. capitalisation, recourse, re-insur- twist to the credit war. — ; f r 

bank would lend has not been combines offering single-currency ance and the code of law to As for Its ultimate success the $4-5bn CRASH • 
detailed. In practice the choice financing. govern contract disputes. The only criterion could be the busi- „ . „ ' r _ fnirrm 

is between the unit of account In addition, the history - of limited role of the bank might ness it attracts, a criterion which uAJuAuJca aUUunj 
and the Special Drawing Right credit harmonisation in the EEC, encourage Governments to reach even in' the post laissez-faire NEW YORK. July 3L 

with the former heavily with the widely differing finance agreements on those points with- Europe should still enjoy a ^ RECORD Si6bn damage 
favoured. The degree of risk systems of member governments out compromising possibly radi- certain validity. ' f!r hn - aiIh . JL 


country In a better position 


Sr. Bonanni said the -batence of are members of montorferos. the 
payments was 'in deficit, foreign other major guerilla group in 
currency reserves low, the%ndlget Argentina. 


Peni/Sta^e co-operatives move 


ambushed this morning in controls. 

Caseros-— 15 miles north-west of puria* debate vcsierdav and 
Buenos Aires. Police believe his toKfiS 
ambushers to he guerillas, and crats made niain their fear that 


ing the phasing out of price 
controls, even- at the gradual 
rate .Mr, Ford has proposed, 
would be ** a vote for our own 
-retirement" In fact the Presi- 
dent carefully calculated (hat 
the main - increase in retail 
prices which his plan would 
have caused would not have 
been felt until after itae 1976 


dncti-v Ka ' — — / ; ----- nave causcu wuuia nor nave 

dustry , he aded. . ./ LIMA, July 31. been felt until after Ihe 1976 

«M CL n rpACH . GENERAL JUAN VELASCO, are to hecome the predominant Co °6Te» lonai— and Prcsiden- 

LKAjH • President of Peru, in his annual sector of the economy. h election. 

DAMAGES SOUGHT State -of the Nation address on The change will mean that the If Mr. Ford does now carry 
OTurvmPTuoT Peru’s Independence Day an- agrarian co-operatives will now out his veto threat and attempt 
vi-rnon rv Va 3L nourced the transformation of belong to .all the workers in to throw the blame on lo the 
a KfcCURD S-tobn. damage the country's agricultural co- social property companies Democrats, as Mr. Zarb’s 
suit has been filed In the operatives and other associa- throughout the country, instead remarks suggest he will, the 
Brooklyn Federal Court tions of -fanners and peasants of to the members of each co- stage will he set for a hitter 
“gainst Eastern Airlines and Into ; social property enterprises, operative, arid the workers’ round of mutnal recrimination 
the Boeing Company on behalf the pew form of state co-opera- share of the profits will be dis- for the higher prices that 
of relatives of victims of last 'tive£ which;, according to the tributed on a nation-wide basis could follow the expiry of con- 
ranee, which includes Hornby an alternative to Polish for the business in Crfiuad^ The bank months aircraft disaster here. Governments long-term plans, among social property workers, trols in a month's time, 
trains, yo-yo’s and Barbie dolls, Swedish Stat&qwned steelworks also hopes to arraDge joint ven- — - ’ •; - 


8N BRIEF 

Hnvermarine ranee, which includes Hornby an alternative to Polish for the business in Canada. The bank 

uoTuuuuuiG trains, yo-yo’s and Barbie dolls, Swedish State-owned steelworks also hopes to arrange joint ven- 

Plans for a British-designed the deal also gives DCM in northern Sweden and for the tares between Canadian and _____ ______ 1 — *' • _ • ■ m 

hovercraft to be built in Japah exclusive right in the Russian Granses-Oxelosund steel con- International companies and- to THE END -OF THE-OAS BOYCOTT OF- CUBA 
have been announced by Hover- market to sell any make of ccrn. Sweden and Poland failed aid Cana d tin institutions wishing 

marine Transport. Southampton. British-made toys other than die to reach agreement on coal to raise capital in Japan. .. ■ 

Hovermarine Pacific has been cast. Within one year of the supplies earlier this year as the - ■ 'l "M -I 

formed initially to sell Hover- British moulds going in Ru^ »n Poles want long-term cheap AlT CaTffO • HJ ■ d\^t7d\W% \ 

marine's HM2 60-passenger machines it is estimated 100m. credit to finance expanding out- ... , ® . 1 1 . ■ rr.W.r B | | 1 W I- m 

hover-ferry. t 0 be supplied from toys will be produced. put. ■ -. XiilV Y V'AJI Y Vlll lJ 

Southampton, and from Florida. °™£ers. .has negotiated J with •/ . . 

}Rn 9 ^^? x Si£!. tl St H S Container trade Israel oil store riSto a ^aSirnmn 3,eoo J hou« ■ 

Javanese i-sland of Kyu-.hu. A A “broad agreement" regarding An experimental underground J WDI WG IN SAN J 

year later, this plant will be Overseas Containers’ represents- oil storage reservoir capable of 0 . • 


years too late 


BY ALAN RIDING IN SAN JOSE 


extended to produce the n**w 
200-oas -enjer Hovermarine KM 3. 

Toys for Russia 

Dunbee-Cnmbex-Marx has 
negotiated a £2 .am. exchange 


with South African Marine Cor be expanded to a capacity of “ 

?x- Marx has porauon. OC v.-ill operate the 300,000 tonnes, according to Dr. -_i 

..am. exchange Union Castle and Clan Line in- Zv\ Dinstein, the Israel govern- '-Miadian CUT .Sal' 


M£.\lCO S Foreign Bumater the light of domestic rather than rapprochement with Cuba. System (SELA), a new organi-a- 
Emilio Rabasa euphorically Inter- American politics. At the A further obstacle to serious tion that will formally come iiito 
called It "a day of liberation” OAS meeting in Quito, Ecuador, negotiations with Cuba is existence this weekend in 
for America, but most delegates last November, for example, the Havana's demand that the U.S. Panama City, 
who witnessed the ending of .UJS. abstained from voting on embargo -first be lifted. While n . 

Latin America’s boycott ‘of Cuba a resolution to revolse the anti- the OAS may have given Wash- .1 E TO ^ m f econom ic links 
here in Costa Rica this week felt Cubo measures of 19B2 and 193*. ington "permission" to nor- r l^ t Latin America 

rt wop simnln ** n rlfiir raff irinmmi An— n — 1 l — A.— _ m it p a a .• n . . 3 Iifl Till? I JinhnPfin h OTTO fnA 


both in the U.K. and in the com- full corporate identity in the M:f»,hicli! RanL- 40.766 dars, up 10.4 pek cent.: American State (OAS) to 

pany's export markets. The ten- U.K. nuisuuiMll 1>2UU&. Chrysler Canada 2L.104 il3j per “normalise” their relations with 

year agreement is believed to be Mitsubishi Bank of Tokyo is cent, more): Ford of (Canada Cuba, aJI but Mexico had 

part nf the £950m. trade deal fnal for Sweden setting up a representative office 1S.701 (down 12.5 per cqnt) and accepted the 1964 resolution 

agreed between Mr. Wilson and v - v “ l at ip oronto t0 provide financial American Motors dCanada) suspending diplomatic, consular 

Mr. Brcrhnev m February. As Swedish government is consider- in form a ion to Japanese and other 3.S7S units (13.8 per JenL de- and trade links with the Castro 
well as covering DCM's own ing importing Australian coal as companies doing or wishing to do dine). j Government. Yet. In tfie past 



Canada) suspending diplomatic, consular 
□L de- and trade links with the Castro 
Government. Yet, in tfie past 
three years, six of those countries 
have unilaterally re-established 
relations with Havana,' while toe 
remaining nine, including toe 
U;S., have at last come to 
recognise the futility and failure 
of the boycott. 


How they voted : — 

For; Argentina, Bolivia, Columbia, Costa Rica, Dominican 
Republic, EL Salvador, -'Guatemala, Haiti, Honduras, 
Mexico, Panama, Peru, Trinidad and Tobago. United 
States and Venezuela. '• 

Against : Chile, Paraguay and Uruguay. 

Abstaining: Brazil and Nicaragua. 


officials make no secret of the 
crucial role played by Soviet 

planners in helping reorganise 

the Cuban economy over the past 
five years, but there is also reci*- 
grtition that •- some necessary 

capital goods and raw materials 
could be moTe cheaply acquirvii 
hi Latin America. For example. 
Mexico, whose President Eche- 
verria will visit Havana in mid- 
August, is already supplying 

Cuba with some petroleum as 


The new Istanbul-Sheraton is in Taksim Park, right in the heart 
of this exciting city... with glorious views of the Bosphorus, 
Marmara, and the Golden Horn. There's an outdoor pool, fine 
restaurants featuring Turkish and international specialities, plus 
the Sultan Nightclub with dancing and entertainment.. .all in 
Turkey's largest hotel. 


of the boycott. ' dialogue ” with Latin America (ration may use executive P^^oteum 

The chief beneficiary of main- floundered in part because Cuba powers to send occasional new Sto MaJS 
touting the formal embargo for so was excluded from a meeting messages or “better-will" to °sc°w. in tne short-rnn, 

long has In fact been Havana scheduled for Buenos Aires. Havana, there is little prospect ^ ^ wHhQurreSolt 
because, increasingly so in recent In .Costa Rica this week, how- oF a major initiative by Wash- ^ ‘ Inilt ®? 

years, toe Cub$ issue has served ever » a different so^allcd " free^ idgton on toe Ciiha problem to e f p ^. rt 

to irritate U.S .-Latin American dom o£ action" resolution was until after next year’s. Presides-' neeaea , - v L3tJa 

relations, paralyse toe OAS and worked, out 'to accommodate tial elections. America, 

encourage the growth of new ‘Washington’s- desire : for a rilh _ • ‘ 1 .. . From a political point of view, 

regional fora where Cuba partici- “hands^ff” approach to the however, any and all links with 

pates and the U.S. is excluded, problem,. Thus, -while the 1962 *? ■ Latin America will serve lo 

As a result, the lifting of sane- and 1964 resolutions remain on the sti'engthcn Cuba's eventual bar- 

tions probably comes too late to the books, each individual OAS SES n ^ hastormai nes gaining position with the U.S.' 

rescue toe OAS as a meaningful member was freed to determine P 010 ? 1- Having seen toe ** new dialogue ” 

instrument for regionai'dialoBue its own policy towards Cuba. ^ *???' Ve ^ ezuela ' B n the way of previous rushed', 

and co-operation: - the decaying U.S. support for this compromise Lm,?*, 0 a i looago, Guyana, attempus to -rescue ,U.S.-Latin 

tooth has been removed, but the meant- that Haiti, Bolivia and ^ , w S ' , e ma * American relations, Washington ■ 

infection has' already spread Guatemala also voted affirm a- L,UNaa * 1 . ust Tiye .or i s D0W hoping that - this week's: 
through the body. . . tively .(along with -the. original lUf*. cour J^ . 1 I s dl ® not here meeting will breathe new life; 

More than any country, the 12 from Quito), Brazil and , we r„.c ““c ^ mto the’ '.OAS. But Cuba is still-, 
U^. is to blame for the damage Nicaragua merely abstained and . TT. n! v. -V* members or did excluded from — and cnn% 




For reservations at the Istanbul-Sheraton - 
or at any Sheraton anywhere - ring : 

LONDON (01) 636-6411 

Or ask the operator for FREEFONE 2067 ■ 

Or have your travel agent call. 



Istanbul-SheratcMi Hotel 


amply clear that the’ boycott return to the inter-Araeriem Honduras will also soon recog. Ameriearicountries bas suddenly - 
itself was neither going To topple community, ’ nise i the Oastro Government . .. been rekindled.' In fact, nrfitie 

the Castro Government nor dis- But for the U S Cuba remains' Among Its ‘ Immediate neigh- ^ ' WashlngroU’s association withf. • 
courage, it from supporting a difficult and divisive issufc boiirs, Cuba has been- Invited — Lalm America remains- fraugor. 
regional revolutionary move- After all, not only is the Cnbaii agreed-to enabllsb y***- mwundeistonding . and;, 

merits But between 1969 and exile lobby vocal and influential closer commercial links with toe f^Bt^tioar^fOE^^pte, _H a vana ^ 

l97 % Washington’s policy to- but about 5,000 U.S; citizens 3 new. Ga ribhean .Gommoh' Market ^ : 

w: » t P 10r e a function still awaiting compensation Hr afld^ Prime ^-Mvnisters, . Michael . i 
^ re ® iden t Nixons personal properties worth over SI bn. ^.Manley Jamaica -arid Eric 2? ; l 

phobte towmjds Dr. Castro and preprinted following the : Cub*n Williams of Trinidad andTobago SSjLyif * 

& ?5 Ddshl P Cuban revolution. With President Fofd have - both- recently .- vistted RfS?*. ' 

t f aa rational assess- worried- by the Conservative Havana. Wttfcin toe broader; " 

ment of national interest and challenge to his re-election iYcsn jegioiul remmuiiity, Cuba is DC ™ SI PE« .conerent . . 

j Se i n r B ^? t5, j fonner Governor Reagan of Call* an active -sponsor of toe Mexican-.. ^ — — — ■ . 

Fora Adijniwstratlon, on fornia. the. White House is on-- Venezuela^ irixtiatiye; to. create • 
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• BY JANE BERGcfiCS:;' 

PORTUGUESE President Costa 
Gomes left Lisbon ' to -mebt for 
tie Helsinki "ESiropea'n Security 
Conference announcing . that a 
new fifth provisional. - Govern- 
ment has been formed. However, 
it appears that the . Prime 
Minister. General Vasco Gtm- 
ealves, has .encountered R uch 

difficulties in getting a Cabinet 
together tfca the new troika of 
three generals,' including the 
President and Copcon seenrify 
chief, General Oteto, is now at 
work helping him out. • 

So announcement was made on 
tbe composition of a new 'Cabinet, 
which in any case will have to 
be composed without tbe partici- 
pation of tbe Socialists, the 
Popular Democrats and leading 
Independent left-wingers from 
tbe fourth coalition. 

At an all night session of the 
Supreme Revolutionary Council 
yesterday, its 30 members 
legalised tbe new supreme 
troika composed, of the Presi- 
dent. the Communist-sympathis- 
ing General Gonoalves- and 
General Otelo Saraiva de 
Carvalho, chief of Copcou 
security forces. 

However, there has been 
trouble in key Copcou units over 
the past few days, including the 
cavalry and infantry’ and 
culminating in a mutiny in the 
crucial Lisbon commando 
regiment Following a visit last 
night to the Supreme Council 
by commando leader Jaime 


Neves, who complained that 
because of plans ior. a- United 
Popular Front and . a farther 
Leftward turn of the revolution 
bis. Junior officers wei’e prompted 
by senior Left-wingers on the 
Council to mutiny, This morn* 
tng, they refused him entry to 
the barracks. 

' A Copcon communique to-night 

announced that he; eight other 
officers and four sergeants had 
been “transferred to Army 
General Headquarters in the 
interests of discipline, authority 

and a correct political line. 

News of trouble in these key 
units follows last week-end's 
heated meetings of infantry 
units in Mafra. Clearly, political 
problems ranging from the role 
of the troika to the position of 
General G on calves and the whole 
pace at which the revolution 
should be conducted are at the 
heart of tbe unrest in the 
Copcon companies. At a time 
when rumours of potential 
rightwing armed action inside 
Portugal, and continuing violent 
attacks on Communist party 
offices and militants, -is already 
troubling internal security, the 
unrest in such important 
Copcon units is a worrying 
prospect for General Otelo. 

To-day the Communist party 
called for “ exemplary action ” 
against terrorists attacking, their 
party offices after a bomb ex- 
ploded in Evora, hitting a house 


LISBON, July 31. 

alongside the home of a Com- 
munist .deputy. Its occupants 
were taken to hospital for treat- 
ment. 

General Otelo, who returned 
yesterday from, as 'eight day 
official visit to Cuba, is reported 
to have quarrelled with General 
Honcalves and is meeting with 
him to-day. Meanwhile, dissent- 
ing officers on the revolutionary 
council have maintained their 
positions within tbe council's 
specialised committees, and 
although they have only a con- 
sultative role now the Troika 
wields the power, there remain- 
ing at their posts is regarded as 
significant. 

Another Minister resigned to- 
day from tbe rump of the fourth 
coalition .Government, an inde- 
pendent Left-winger in charge 
of agriculture. Meanwhile, the 
Popular Democratic party issued 
a stringent attack on the pros- 
pects for. a fifth provisional 
Government of military in 
harness with Communist- domi- 
nated MDF-CDE and Communist 
Party Ministers. The PPD com- 
munique,, emphasising “the in- 
creasing isolation of the Prime 
Minister; in seeking -any old 
second-hand Government” said 
that “ SO per cent, of Portuguese 
will not Identify with such a 
Government.’' It also attacked 
the proposed Popular Front 
party as “ grotesque and against 
the political common sense of 
tbe average Portuguese." 


Cyprus: ‘Time running out’ 


BY PAUL LENDVAI 

l \ SECRETARY General Kurt 
Waldheim opened here to-day the 
third round of the Cyprus negoti- 
ations. Warning the representa- 
tive $ of the two sides that time 
was running out. be stressed the 
vilai necessity of continuing a 
meaningful negotiating process. 
Statements made to the press by 
Mr. Glafcos derides, the spokes- 
man for the Greek Cypriots and 
Mr, Rauf Denktash. the Turkish' 
Cypriot leader, made it clear that 
no substantive progress was In 
>»*ht and the positions of the 
two sides were as far apart as 
ever. 

Trie Turkish Cypriots insist on 
;• b : -region a I solution regardless 
of ilie fact that Turk*, constitute 
•ml* IS per cent, of the island's 
population. Since July last year. 
JO per cent, of the territory has 
been occupied by some 40.000 
Turkish troops. 

Mr. derides however wants to 


discuss first the question of the 
territorial boundaries and the 
problem of almost 200,000 dis- 
placed persons. 

The two sides agreed that the 
agenda of Lhe present talks will 
be more or less open with each 
side free to take up any matters. 
Mr. Waldheim said. In addition 
to discussions about the func- 
tions and powers of the future 
central Government, details about 
the re-opening of Nicosia Inter- 
national Airport will also be dis- 
cussed, Mr. Waldheim added. 

The first two rounds of the 
Cyprus negotiations, held under 
the personal auspices of Dr. 
Waldheim took place from April 
2S to May 3 and from June 3-7 
this year. The preseat round is 
expected to end on Saturday. 

Me fin Munir adds from Ankara: 
Mr. Denktash said that he would 
order the expulsion of all Greek 
Cypriots living in the Turkish 


( VIENNA, July 31. . 

zone if the Makarios Administra- 
tion did "not allow some 6,000 
Turkish Cypriots stranded in tbe 
south to go to the north. 

In an interview before leaving 
for Vienna Mr. Denktash said 
that the deadline was “the first 
week of August-" Mr. Denktash 
said that he would send to the 
Greek zone not only about 1,000 
Greek Cypriots who have applied 
to leave, but all Greek Cypriots. 

He also said that be would 
declare unilateral independence 
of the Turkish zone if Archbishop 
Makarios continued to present 
himself as the sole legitimate 
representative of Cyprus. “ l am 
not joking," he said. There must 
be joint representations by the 
Greeks and Turks of Cyprus, he 
said. “Otherwise we shall 
separate ourselves from them 
(the Greeks) completely and 
declare our separate State and 
separate independence." 


Greece ‘was not in danger’ 


BY OUR OWN CORRESPONDENT 


TWu KEY witnesses for the pro- 
secution at The trial of 20 lead- 
.nq members of the fallen mili- 
tary junta to-day emphatically 
denied there was a danger of a 
Cim nr. unist takeover in Greece 
in iMT — the main reason for 
which the junta has claimed it 
stoned its coup in April that 
year. 

Both Mr. Panavotis Papali- 
couras and Mr. George _ Rail is. 
respectively Minister of National 
Defence and Minister of Public 
Order at lhe time of lhe coup. 
*o!d the five member civil hish 
c*u 2 ii there was no danger 
which could not have been dealt 
with through democratic pro- 


cedures. Tbe intervention of the 
armed forces was not necessary, 
they said. 

Among tbe defendants are for- 
mer President George Pupa- 
dnpoulos. retired Major Genera I 
Stylianos Pattakos and retired 
Brigadier General Nicholas 
Mckareros .who formed the 
triumvirate of the military 
regime. 

Mr. George Rallis, who is now 
Minister to lhe Prime Minister’s 
office, said the coup was planned 
and instigated by Mr. George 
Papadnpoulos. then an artillery 
colonel, to fulfill his ambition to 
rule Greece. He said the junta 
had do ideology. 


ATHENS. July 3L 

The defence has been trying 
to establish that tbe army take- 
over was a revolution not a coup 

sod that It prevailed with King 
Constantine's tolerance if not 
approval, thus creating Its own 
legal status. 

Mr. Fapaligouras. now 
Minister of Co-ordination and 
Planning, §feid the group of 
officers who staged the coup 
blackmailed King Constantine 
(since deposed) to surrender to 
their demands by force of arms. 
But in the seven years they 
ruled Greece they had never 
gained the support or even the 
sympathy of the Greek people, 
he said. 


Irish unions endorse wage plan 


BY OUR OWN CORRESPONDENT 


BY A 2-1 vole. Ireland's trade 
union representatives hare en- 
dorsed the Government's plan to 
modify the National Wage 
Agreement. 

Instead of containing flat, 
acro.-s-tWbciard pay increase.* 
amounting to around 30 per 


cent, annually, the wage pact 
will in future bo linked to cost- 
of-living increases. It will 
operate for the last two quarters 
of the yearly agreement, which 
became effective in April, a Bd is 
expected to yield pay rises of *» 
to 5 per cent, a quarter. 
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DT.TBUN, July 3L 

The overwhelming vote by 
Irish Council of Trade Unions 
tICTiri delegates — 330-104 
against — is directly attributable 
however, to Finance Minister 
Mr. Richie Ryan's surprise deci- 
sion yesterday evening tn aban- 
don the collision course with the 
unions he had earlier adopted 
over details of the National 
Wage Agreement. 

On Tuesday, an independent 
ruling had been handed down by 
the Employer-Labour Confer- 
ence's Adjudication Committee 
that it found the Government in 
breach of the terms of the pact. 
The difficulty had arisen out of 
Mr. Ryan's ban in his June 26 
mini-Budget on any fringe pay- 
ments to public sector employees 
over and above the basic terras 
of the national wage agreement 

Yesterday, in spite of the rul- 
ing. he at first stood by his 
embargo and refused to acknow- 
ledge the ruling that it contra- 
vened the pay pact He repeated 
that the measure was “ crucial " 
to the Government's anti-infla- 
tion programme and even added! 
that he hoped the Employer- 
Labour Conference would extend 
the device to include the private 
sector at its ' forthcoming meet- 
ing next Wednesday. 


Spanish 
officers ‘in 
democratic 
union’ 

By Roger Matthews 

MADRID, July 31. 

THE SEVEN army officers 
arrested in Spain on Tuesday 
morning are reliably under- 
stood to be members of a 
loosely knit organisation 
called flic Military Democratic 
Union. Estimates of the total 
number of members vary 
between 500 and 1,000, almost 
all of them drawn from lhe 
more, junior Tanks of captains 
but with some majors involved 
and even a colonel or two. 

Partly confirmed rumours 
indicate that rather more than 
the seven belonging to Spain’s 
Pint Military Region have 
been detained. Action is also 
understood to have been taken 
by the Captain General of the 
Barcelona region and at least 
one officer has been held in 
Pontevedra in the north- 
western province of Galicia. 

Two' of those detained In 
Madrid, at the military 
academy in the centre of the 
city, have distinguished 
military reputations. Major 
Luis Fernandez Otero, an 
engineer, holds a senior post 
in the Ministry of the Army 
with responsibility for plan- 
ning and development. His 
father, also an officer, was 
killed by the Republican 
forces during the civil war. 

Captain Valero Ramos, a 
paratrooper and member of 
the general staff, also comes 
from a military background 
and has the nickname of “ the 
child of Alcazar” as he was 
born in the Alcazar in Toledo 
during the famous seige by 
Republican forces In tbe eivil 
war. He is also reputed to 
have considerable professional 
prestige. 

According to one military 
source, all the men were 
together in the military 
academy when arrested. They 
are since believed to have been 
held incommunicado and no 
further statement has been 
made by the authorities. Under 
Spain's military code not more 
than four officers are allowed 
to meet without the prior 
approval of the Captain 
General’s Office. 

Prime Minister Carlos Arias, 
who Is in Helsinki, hurriedly 
contacted his office in Madrid 
when the news became known. 
He told reporters that he could 
not say any more because the 
Telex had not been very 
explicit. However,- he added 
that he had just come from 
Madrid and there was no need 
for alarm “ because absolutely 
nothing can happen there.” 

Interior Minister and First 
Deputy Prime Minister Garcia 
Hernandez, on holiday in 
Malaga, said that the arrests 
“had absolutely no import- 
ance.” General Franco is on 
holiday in Galicia and was 
yesterday playing golf. 

The Military Democratic 
Union is understood to have 
been in existence for approxi- 
mately five years and aims 
basically to consider In very 
general terms political, 
economic and military topics. 

There is nothing to suggest 
the vast majority of its 
members are anything but 
young officers looking for a 
more professionally-based army 
while at the same time pre- 
ferring the possibly democratic 
option presented by Prince 
Juan Carlos rather than the 
continuing authoritarian rule 
of the 82-year-old General 
Franco. 

However the arrest of seven 
of their members Is hardly 
expected to ease their criticism 
of the Civil War era generals 
still commanding the Spanish 
Army. 

• BASQUE separatists shot 
and killed a taxi driver in the 
town of San Sebastian only 
hours after police had fought 
guerillas in fire separate gun- 
fights in Madrid and Barcelona 
that left at least one person 
dead and several injured. 

The taxi driver was killed 
by three youths who escaped in 
a car scattering leaflets signed 
by Basque Homeland and 
Liberty fETA), an under- 
ground organisation fighting 
for the formation of an inde- 
pendent Basque state. 

There were cuiiiradictory 
reports on the number of 
casualties in the Madrid and 
Barcelona shoot-outs between 
guerillas and police using tear 
gas and sub-machine guns. 

Police said one ETA guerilla 
was killed in Madrid and an- 
other wounded. Eight persons 
were arrested in Barcelona and 
an nadetennioed number in 
Madrid yesterday, the police 
statement added. 

Madrid newspapers said 
■‘probably” two persons died 
and “several*’ were seriously 
injured in Madrid alone. In 
Barcelona, hutlets hit and in- 
jured five bystanders during 
the gunfight between police 
and two ETA suspects who 
were later captured. 
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THE HELSINKI SECURITY CONFERENCE 


Bargaining for more trade 


BY DAVID LASCELLES, EAST EUROPE CORRESPONDENT 


THE HELSINKI spotlights are 
firmly fixed on Baskets One and 
Three of tbe Security Confer- 
ence— the categories concerned 
with inviolability of frontiers 
and freer movement of people 
and ideas— so Basket Two, on 
economic relations, has tended 
to get -pushed into the shadows. 
The “unsung basket” was how 
one official, who spent over a 
year negotiating it. called it. 

But insofar as the final docu- 
ments commit the signatories to 
anything— and this is still widely 
debated, because the obligations 
are only moral, not legal — 
Basket Two could lead to more 
and better trade, to easier work- 
ing conditions for businessmen 
and, it is bped, fuller East-West 
economic co-operation generally. 
This at least is what the docu- 
ment stipulates, and what the 
reviewing conference will be 
looking for when it meets in two 
years’ time. 

Contrary to popular belief. Bas- 
ket Two was not easily negoti- 
ated. In fact tbe final draft was 
only achieved three weeks before 
the Helsinki conference opened, 
at about tbe same time as tbe 
crunch issues on the exchange of 
people and ideas were being 
Ironed out in Basket Three. Nor 
was it formulated largely by the 
East Europeans, who had been 
expected to use it to obtain easier 
access to Western technology and 
markets. All but a handful of the 
main provisions were put for- 
ward by the EEC countries, and 
then modified by the Communists. 

There was always some doubt 
as to what the talks were actu- 
ally about. Whereas the West saw 
Basket Two as a compendium- of 
principles governing economic 
relations between signatories, the 
East saw them- more as direct 
trade negotiations which would 
commit signatories to lifting bar- 
riers, cutting tariffs and so on. 
Realising this, the EEC countries 
made it clear that these were not 
trade talks, because these could 
only be conducted on their be- 
half by the Brussels Commission. 

This debate soon boiled down 
to the Com econ countries’ main 
desire in East-West trade, to 
win Most Favoured Nation 
treatment (MFN) from the 
West. Their early drafts called 
on signatories to “ensure" or 


make rapid progress towards 
MFN, a commitment that be 
West could not accept, and not 
only because it thought the 
Security Conference was not the 
right place to make major trade 
concessions. 

MFN. of course, can only be 
granted by market economies, 
making any concessions in an 
East- West context potentially 
one-sided. There is no way of 


Comeron markets and reducing 
the scope for administrative in- 
terference. They agree, though, 
that as with so much of the 
Final Document, only time will 
tell whether this will bring 
changes. 

From the western business- 
man's point of view, tbe second 
achievement of the Helsinki 
document is to commit countries 
to revealing more about their 


‘Comecon has a genuine interest in 
commercial exchanges, which makes it 
less likely that ideology or politics will 
intervene/ 


establishing how favourably the 
West is being treated by a 
state-run economy which has no 
tariffs and makes all its imports 
bv administrative decision. Will- 
ing as tbe West is in principle to 
remove barriers and quotas on 
trade with. the East, it wants to 
be sure that Comecon countries 
will also open their doors. Quite 
how this can be negotiated and 
put into practice is still a major 
question in East-West trade, and 
plainly not one for negotiation 
at Helsinki. 

But if there was to be mention 
of MFN. as the East insisted, the 
West wanted it qualified with 
mention of reciprocal treatment 
for their own exporters. Here the 
East baulked, especially at Unk- 
ing MFN and reciprocation in 
tbe same paragraph. In the end 
a cumbersome dual paragraph 
was achieved. It recognised tbe 
beneficial effects of MFN but 
also saw the expansion of trade 
taking place “on tbe basis of 
the modalities of economic co- 
operation” Western sources 
claim that “the modalities” in- 
clude reciprocity, and that the 
wording avoids any commitment 
to MFN. 

They also claim that commit- 
ments to “widen the possibili- 
ties of choice of products.” to 
“ progressively eliminate all 
kinds of obstacles to the develop- 
ment of trade.” and to avoid 
“ abrupt fluctuations in trade ” 
are all aimed at opening up 


economies and plans, to improv- 
ing business contacts and facili- 
ties and. notably, to speed up 
negotiations. 

Greater commercial penetra- 
tion of Comecon countries 
should be possible under com- 
mitments to give exporters 
better access to end users and to 
facilitate after-sales service and 
so on. It sbonid also be easier 
to Identify and meet the most 
appropriate official for a particu- 
lar deal, and to set up per- 
manent local representation. 

A major Western demand 
under tbe section on statistics 
Is that these should not only be 
more detailed but also compar- 
able. East European statistics 
on the economy and foreign 
trade are often recorded accord- 
ing to different criteria and clas- 
sification, which reduces much 
of their value to tbe West. 
Signatories have committed 
themselves to publishing econo- 
mic and commercial information 
at regular intervals and as 
quickly as possible. This ■ in- 
cludes production, national in- 
come, budget, consumption and 
productivity indices, as well as 
forecasts of trade orientation 
and national plans. 

A notable absentee is the bal- 
ance of payments. The West made 
a firm bid for more information 
on this, but met with a stone wall. 
It is not surprising, since such 
information is regarded as a state 


secret in Comecon. Indeed, if any 
progress had been made, it would 
mark one of the major achieve- 
ments of the whole Security Con- 
ference- 

Apart from MFN, tbe East con- 
tributed most to tbe section list- 
ing projects of common interest 
Here, the text calls on signa- 
tories to co-operate in several 
major fields because of their im- 
portance to the continent ns a 
whole. High on the list are energy 
resources, in particular petro- 
leum. natural gas, coal, and 
nuclear energy, minerals, iron 
ore, bauxite, exchanges of elec- 
tricity on a European-wide grid, 
roads and container-band ling. 
Most of these are fields in which 
Comecon trails the West, so 
the section may be seen as a dear 
indication of what the East hopes 
to get in the way of technology 
and help from the West in the 
coming years. 

Also of interest to Comecon 
are long sections on co-operation 
and science and technology, 
which call for more activity and 
closer contacts, as well as more 
regular and detailed exchanges 
of information. These are seen 
by the West as fairly straight- 
forward. though the text empha- 
sises the role played by private 
companies just in ease Coniercm 
takes a too state-orientated view. 
Co-operation as the West sees it 
need not be done at government 
levels only. 

Basket Two may lack the con- 
troversial appeal of the other 
Baskets — though the sections 
calling for more contacts and 
exchanges of personnel, and pro- 
visions for tourism and migrant 
labour, do cover some of the 
hotly disputed ground in Basket 
Three. But for this very reason 
progress seems quite likely, if 
only because the Russians might 
want to distract attention from 
the demands that Easket Three 
puts on tbem. 

Comecon has a genuine inte- 
rest in commercial exchanges, 
which makes it less likely that 
ideology or politics will inter- 
vene. However, the West will be 
looking for implementation of 
the Helsinki document as a 
whole, aod the 1977 review con- 
ference is unlikely to allow the 
East to build up credit for full 
observance of Basket Two. to 
make up for a debit elsewhere. 


Brezhnev offers help to further detente 


BY WILLIAM DULLFORCE 

SOVIET PARTY leader Leonid 
Brezhnev to-day offered Soviet 
co-operation in negotiating fur- 
ther steps towards international 
detente and peace. 

In a speech to the concluding 
session of the European Security 
Conference (CSCE) he described 
the document due to be signed 
here to-morrow by 35 nations as 
“to-day the maximum of the 
possible, but to-morrow, the 
starting point for making further 
headway.” 

The document was, he said, “ a 
victory for reason," summing up 
the past but oriented in content 
towards the future. The results 
of the conference were linked 
with expectations and hopes 
“never before engendered by 
any other collective action ” 
since tbe allied decisions at the 
close of World War Two. They 
represented a delicate balance of 
the interests of all 35 states and 
had to be treated with special 
care. 

The aggregate result of the 
conference in the Soviet view 
was that detente was being 
“increasingly invested with con- 
crete material conte nt-’’ Upper- 
most in Soviet minds was the 
ending of the arms race and the 
achieving of “ tangible results in 
disarmament.” 

The principles of relations 
among states embodied in the 
CSCE document bad to be 
“ firmly rooted in present inter- 
national life not to be breached 
bv anyone." 

'Mr. Brezhnev did not mention 


the Strategic Arms Limitation 
Talks (SALT), which he has 
been discussing privately here 
with President Ford, but 
appeared to respond to western 
speakers’ requests for progress 
in the Vienna Mutual Balanced 
Force Reduction (MBFR) talks. 
It was a Soviet priority “ to find 
ways to reduce armed forces and 
armaments in Central Europe 
without diminsfaing the security 
of anyone." The Soviet Union 
supported the idea that tbe con- 
ference should be followed by a 


further development of military 
detente. 

In other passages, the Soviet 
leader seemed to be deliberately 
meeting viewpoints expressed 
here by Western leaders, notably 
British Prime Minister Harold 
Wilson, who pointed out yester- 
day that under the CSCE provi- 
snons, there could be no inter- 
ference in the internal affairs of 
another state by any signatory 
state. Mr, Brezhnev said to-day 
“it is only the people of each 
given state — and no one else — 


Giscard says France will 
sign with any country 


BY OUR OWN CORRESPONDENT 


HELSINKI, July 31. 


FRANCE WAS ready to nego- 
tiate bilateral agreements with 
any other country, in order to 
apply or even extend Hie provi- 
sions of the European security 
and co-operation document due 
to be signed here to-morrow. 
President Valery Giscard 
d'Estaing told the conference 
to-day. 

Tbe invitation, which was read 
as directed towards the East 
European countries, was under- 
lined in the texts of his speech 
issued to the Press. 

The French President re- 
iterated France’s determination 
to maintain its own independent 


defence capability while at the 
same time “contributing to tbe 
life of the (Nato) alliance of 
which she is a member." Keep- 
ing the military balance was a 
prerequisite for the progress of 
detente. 

In line with British Prime 
Minister Harold Wilson, Presi- 
dent d’Estaing re-affirmed four- 
power rights in Berlin. 

The CSCE document was not a 
peace treaty but an agreement 
for peace. The 35-nations signing 
it were defining “ a yardstick for 
detente,” committing themselves 
morally and politically to make 
their actions confirm with a code 
of good behaviour. 


HELSINKI, July 31. 

that has the sovereign right to 
resolve its Internal affairs and 
establish its internal laws." A 
major conclusion of the con- 
ference was that no one should 
try to dictate to other peoples 
for foreign policy considerations 
tbe manner in which they ought 
to manage their internal affairs. 

Mr. Brezhnev echoed Mr. 
Wilson and other Western 
leaders io stressing that, while 
the right to peace must be guar- 
anteed for ail the peoples of 
Europe, it sbonid also be guar- 
anteed for all other peoples on 
the planet — a sentence which 
could also be interpreted as 
referring to the putative Asian 
security treaty, which the Rus- 
sians would like to realise but 
which is anathema to the 
Chinese. 

The Soviet leader also gave a 
more favourable interpretation 
than some other East European 
speakers to the provisions for 
exchange of information in- 
cluded in the CSCE document 
at Western insistence. Such 
possibilities of co-operation had 
been ” unthinkable " during the 
cold war. But. Mr. Brezhnev 
warned, information media could 
also “spread the poison of dis- 
cord " between countries and he 
hoped the conference provisions 

would serve as “ a correct guide- 
line for co-operation " in’ this 
field. 

The compromises embodied in 
tbe CSCE document were “well- 
grounded " and of a kind that 
benefited peace without obliter- 
ating differences in ideology and 
social system. 


Soviets hope to overcome dissension in Europe 


BY LESLIE COLITT 

THE SOVIET Union hopes to 
capitalise on the current Helsinki 
summit meeting to overcome dis- 
sension among European Com- 
munists over a planned top level 
East Berlin conference of parties. 
East European sources here say 
that differences between Euro- 
pean Communists have been so 
marked that they could not be 
eliminated quickly enough to 
permit a conference before 

November. , 

The East Europeans say Soviet 
officials bave used- tbe current 
hiatus in the work of the eigtat- 
partv working group that has met 
in East Berlin to stress the les- 
sons of HeLsinki, What has been 
achieved among 35 nations hav- 
ing quite different social systems 
shou Id he possible among parties 


sharing a basic Socialist view- 
point is rhe Soviet message. 

Moscow's representatives have 
also suggested that the "guid- 
ing principle” formula for the 
statement signed at Helsinki 
could he adopted for the Cnm- 
unist programme to be signed in 
East Berlin. 

Previously, the Soviet Union 
and some other Communist 
countries, with the notable 
exception of Romania and Yugo- 
slavia, envisaged a joint action 
programme which would be 
binding on all participating 
parties. Romania. Yugoslavia, 
the Italian and French Com- 
munists and the Scandinavians 
have resisted the adoption of 
any document which might limit 
the independence of a Com- 
munist Party. 


The East Germans in April 
presented a draft document 
which would have bound the 
signers to a joint action pro- 
gramme. This caused Yugo- 
slavia to stay away from the 
next meeting in May. Belgrade 
has since openly told Communist 
parties oriented towards Moscow 
that it would not take part in 
any conference condemning 
other parties. The Yugoslavs, 
Romanians and a number of 
Western parties want the East 
Berlin meeting to be held in 
an atmosphere of consensus, 
allowing each party to state its 
views and not bind any party 
to specific joint objectives. At 
the last world Communist Con- 
gress. in Moscow in 1969, tbe 
Soviets sharply attacked China's 
leadership and other parties 


BERLIN, July 31. 

were forced to follow suit or 
incur Moscow's anger. Yugo- 
slavia stayed away from that 
meeting and in fact has not 
attended any important inter- 
national Communist conference 
during the past IS years. 

The East Europeans say that 
events in Portugal are serving 
to bolster the views of the dis- 
senting Communist parties in 
East and West They are highly 
critical of the Portuguese Com- 
munist leader Alvaro Cunhal 
and his policy of non co-opera- 
tion with other left-wing parties 
In Portugal. Tbe presence in 
East Berlin of Dr. Cunhal advo- 
cating Soviet views to the exclu- 
sion of all others, it is said, 
would be enough to split the 
European Communist movement 
even further. 


New Austrian party chief 


AN EXTRAORDINARY congress 
of the Austrian People's Party, 
the main opposition group in the 
Austrian Parliament, to-day elec- 
ted by an overwhelming majority 
Dr. Josef Tans as its chairman. 
The previous chairman, Heir 
Scblcinzer, was killed in a traffic 
accident 10 days ago. 

The 42-year-tfld director gen- 
eral of Uic Girozonlrale, Austria's 
second largest bank, is the 
young eit ever chairman of the 
People's Party. Addressing Lhe 
congress. Dr. Taus spoke out In 
favour of political co-operation 
and concluding a "social con- 
tract" between the two sides of 
industry for a period of one year 
which could be prolonged for a 


VIENNA, July 31. 

further one year period. 

He described lhe maintenance 
of full employment as the most 
important task combined with 
measures aimed al reducing the 
inflation rate by 1 per cent a 
year. 

The congress also elected a 
new secretary general. Dr. 
Erhard Busek, a 34-year-old 
economic expert. The new team 
takes over lhe leadership nine 
weeks before lhe General Elec- 
tions scheduled to be held on 
October S. At present the 
Socialists have an absolute 
majority of 33 seats with the 
People’s Party providing 80 and 
the Final! Freedom Party 10 MPs 1 
in. the Austrian Parliament. 


W, German, 
Iran accord 

TEHRAN, July 3L 

TRAN and West Germany to- 
day signed a DM14bn. accord 
for implementation of indus- 
trial, agricultural and dairy pro- 
jects despite the fact that tbe 
two countries proposed refinery 
deal is still uncertain. 

Agreement was signed after a 
three-day visit by West German 
Minister of Economy. Hans 
FriedrichL in which he held talks 
with Iranian Minister of 
Economic. .Affairs and Finance, 
Hushing AnsarL 

The two countries agreed to 
review postponed talks for con- 
struction. of a 25m. ton' oil . re- 
finerv project io Bmdiehr. 

AP-DJ 


U.K. gas credit from EEC 


LUXEMBOURG, July 31. 


THE COMMON Market is to 


j iuu uuiliiUL'&v ninsnvii *** The bank loaned the gas cor- 
[lend Britain £21,6ra. to finance poration £24Jm. for other work 

on Britain's gas grid earlier this 
year. Its total contribution to 
British projects since Britain 
joined the EEC in 1973 now totals 
£211m. Reuter 


distributing natural gas from 
the North Sea. an official 
announcement said to-day. 

The money comes from the 
European Investment Bank, the 
EEC’s lons-tenu investment 
facility, in the shape of two 
loans to the state-owned British 
Gas Corporation. Both are for 
10 years at 9$ per cent, interest. 

The loans are to finance the 
j second of two pipelines from 
‘St. Fergus in the Grampian re- 
igion of Scotland, where gas from 
| the Frigg Field will come 
ashore, to the junction with the 
I existing natural gas distribution 
} system 173 miles away at Bath- 
• gate, near Edinburgh. 


IN BRIEF 


WTTESSOE (IRELAND I is to 
fabricate 550 tong of mild steel 
ductwork for Maschinenfabrik 
Augsburg-Nuernberg, West Ger- 
many. contractor for tbe Irish 
Electricity Supply Board’s Pooi- 
beg generating station extension. 


Six detained 
in Yugoslavia 

BELGRADE, July 3L 

SIX people, including a former 
Deputy Prime Minister of the 
Republic of Croatia, have been 
arrested here on allegations of 
Stalinist activities, legal sources 
said to-day. 

Tbe group included Mr. Du&an 
Brkio. Croatian Deputy Prime 
Minister until 1950. when he was 
dismissed and imprisoned for 
•' Cominformisl ” activities. 

i “ Cominformist ” was the name 
: given lo the pro-Soviet faction 
lifter President Tito's break with 
j Moscow in 1943. It refers to tbe 
jCominform. an organisation 
(devised by Stalin for keeping 
Yugoslavia in line, 

I Reut&r 
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Nigeria’s new leader 


Jordan and 


condemns corruption 


Syria sign 
new pact 

AMJtfAN. July 3L 
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brig. MURTALA Mohammed. 
Nigeria’s new Head of State, 
has told the 12 officers appointed 
on Wednesday as State 
Governors that they will be 
respensible for creating a 
brighter Image of Nigeria's 
military administration. 

At a swearing-in ceremony at 
Supreme Military Headquarters 
In Lagos. Brig. Mohammed said 
that be demanded exemplary 
conduct from the new Governors. 
Under the previous Governors, 
whom General Gowon had 
promised but failed to remove, 
there bad, he said, been perver- 
sions of time-honoured Govern- 
ment procedures and nomn. 
nepotism and favouritism, dese- 
cration of traditional institutions 
and humiliation of highly- 
respected traditional leaders. 

Alt this had given Nigerians 
the impression that the states 
were run as private estates of 
the Governors. The Head of 
State said that all over the 


country there were allegrations of 
graft and misuse of public funds 
and complaints of ostentatious 
living, flagrant abuse of office and 
deprivation of people's rights 
and properties. 

All the new Governors (unlike 
the previous set, which had one 
civilian and several policemen) 
are military men. eight with the 
rank of lieutenant-colonel and 
four (two of them are in fact 


naval captains) of full colonel. 
They are: North East LL-Col. 
Mohammed Bohari; Mid West, 
Col. George Inneb; Kano, Lt.-Coi. 
Sanni Bello; Lagos. Naval Cap* 
tain Lawal; South East, LL-Col. 
Paul Omu; Kwara, LL-GoL 
Ibrahim Taiwo; West Naval 
Captain Akin Du wo; East Cen- 
tral. Col. Anthony Ochefu; North 
Central. LL-Col. Usman Jubrin: 
Benue Plateau, LL-Col. Abdulahl 
Mnbaramed; North Wert, Lt.-Col. 
LJmaru Mohammed; Rivers, Lt.- 
Col. Zamanf Lekquot. 

Beyond the fact that all 12 
men arc rareer officers of the 
middle echelons, there is little 
obvious pattern to be discerned 
in the appointments. Genl 
Gowon's Governors all held office 
io their states of origin, but this 
precedent (one which tends to 
govern much of Nigerian politi- 
cal life) has not been followed. 
The new Governors of Lagos, 
Midwest, West and Kwara, South 
East, and East are Indigenes; but 
the Governor of the southern 
state of Rivers is from North 
Central, and while all the 
northern states have “norther- 
ners” as their new beads, only 
Kwara has an indigene. At first 
sight therefore it would seem 
that while tribal or regional 
balance has to some extent been 
a consideration, the appoint- 
ments have been made quite as 
much on grounds of personality, 


efficiency, suitability or seniority. 

Brigadier Mohammed has 

also appointed the members of 
the Supreme Military Council, 
with which the so fax 

unannounced . members of 

Federal Executive Council and 
a new Council of States, are now 
the three organs of the federal 
Government The SMC com- 

prises all Service Chiefs and the 
commanding officers of the three 

divisions and Lagos garrison. 

Twelve other officers were also 
named to the SMC, however, 
and since they include LL-Col. 
Garba, who made' the original 
announcement of Gen. Gowon’s 
removal, there are suggestions 
that some of the 12 might have 
played key roles in the coup. 
Observers have also noted the 
apparent absence from any 
position of two senior officers. 
Brig. Haruna, and Brig. Shuwa. 
both former commanders of the 
crack First Division and class- 
mates at Sandhurst of Brig. 
Mohammed. 

• Nigeria's frontiers with ' its 
neighbours were partially opened 
yesterday when Nigerian Airways 
resumed internal flights. Inter- 
nationa] flights, however, have 
not yet been resumed, while 
those land borders open are said 
to be admitting only nationals 
of neighbouring African coun- 
tries. 

Editorial Comment, Page 14 


JORDAN AND ■ Syria' agreed 
to-day on a wide-ranging muitl- 
mfllion dollar pact to strengthen 
their economic ties. But they 
apparently failed -to overcome 
obstacles forestalling their union 
in a joint military command. 

A joint communique Issued at; 
the end of a four-day visit by 
.Syrian Premier ^Mahmoud al 
Ayyoubi "said the. two countries 
agreed . to co-operate in. wide- 
ranging . economic . schemes in- 
cluding industry-sharing, tax 
exemptions and the creation of 
a free zone- - between their- 
borders. .. 

But agreement on the 

main topic of -the talks— that bf 
setting, up a joint military com- 
mand to co-ordinate the move- 
ments of the Jordanian and 
Syrian armies along their 
borders with Israel — was not in- 
cluded in the communique and, 
according to diplomatic sources, 
apparently not reached. 

The communique said only 
that “military matters were dis- 
cussed.” It said' that A1 Ayyoubi 
and Jordanian * Premier Zeld 
Rifai would meet again in 
Damascus next October to con-i 
tinue the talks. I 


HANDLING 


G KM (South Wales) Ltd. 

A member of GKN Rolled & 
Bright Steel Ltd. 

Caste Worts; 

Canfiff Cfl TTQ. t» « 
0222-33033 


T aking the drag off the belt 


New front in Angolan fighting 


• Jordan would be ready to 
turn to any other supplier,, in- 
cluding the Soviet Unldn, if the 
U.5. turns down 1 its request for 
14 Hawk missile batteries. 
Information Minister Salah Abu 
Zeid said to-day 
The Minister said that Jordan 
would start looking to other 
sources for an air defence sys- 
tem in due course if the U.S. 
Congress turned down the deal 
when it takes up the issue again 
in September. 

Agencies I 


BELT CONVEYORS to handle 
large quantities of bulk com- 
modities and having long carry- 
ing runs between centres are 
normally equipped with head 
pulley and tall pulley drives. . 

Intermediate - drives are re- 
quired if low-strength belts are 
to be used or if high-strength 
belts are to be driven at a higher 
horsepower pull than can be’ 
obtained with head and tail pul- 
ley drives. . In such- eases belt 
■loops, for instance, having; n 
driven head pnHey are. arranged 
in the carrying run of long single 
belts. The drawback is that this 
involves another transfer with all 
its attendant difficulties such as 
spillage and the like. 

The T.T. belt drive; in which 
the continuous carrying run rests 
— In intimate contact — on one or 
several relatively short drive 
belts, offers a number of advant- 
ages. The drive belt transmits 
i its pull to the carrying belt solely 
by friction. - If is thus possible 
| to provide the. drive belt- with up 
to four drive "units 4 the head 
and tail .pulleys. The TT drive 
can be economically used where 
the effective- horsepower pull of 
belt conveyers.- has -_ to be In- 
creased due to belt extensions 
or the need of overcoming grad- 
ients. for Instance, without effect- 
ing- any major change in the 
existing installation. For ex- 
tremely high handling rates, the 
TT drive permits longer belts to 


be used on gradients using the 
strong joints attainable with high- 
strength belts today. 

For testing the TT drive under 
actual . operating ■„ conditions, 
Krupp Industrie- ■ und Stahl bau, 
Rheinhausen, acting in co-opera- 
tion with the Rheinische Braun- 
Jcoblenwerke AG. Cologne, instal- 
led an intermediate drive in an 
existing trunk 1 conveyor extend- 
ing from the face to; the dump 
and- power station. > 

The .drive has been operating 
for about 18 months without any 
trouble at a rate of 16,000 
tonnes/br. 

Based on the same design con- 
cept. a trunk conveyor with 
1100 metre centres is now being 
built by Rheinbraun. 

Fried Krupp, 43 Essen, 
AJtendozfer Strasse 100, Federal 
.Republic of Germany. . 


Compacting 


incineration 


LOWER CAPITAL 'and leaning 
costs, as well as environmental 
advantages are claimed ^ for a 
high density baler for handling 
refuse. Produced at the '.Bridg- 
end, Glamorgan, works of Rarris- 


Economy the first unit is being 
erected this month at the Pol- 
madle refuse works in Glasgow, 
where it will replace an incinera- 
tion plant. 

The solid waste baling, press, 
valued at £500,000, is less than 
half the cost of a new inciner- 
ator, and in addition to removing 
a smoke problem, will enable 
local authorities to at least 
double the life of conventional 
landfcllsw. 

Loose refuse ia compacted to 
ouwlxth- of its normal volume 
and the high-density bales, 
weighing over a ton. and measur- 
ing 1 metre square and up to 
1.5m. long, are sunk in the 
ground. The holes are so solid 
that rats and birds are not 
attracted to them. There Is also 
far less smell and dust 
. a second order has been placed 
with Harris Economy by West 
Yorkshire Metropolitan County 
Council. 

The concept was first de- 
veloped by Harris-Economy’s 
U& associate company in the 
American Hoist and Derrick 
group which has secured nine 
orders! since first demonstrating 
the system when it took on the 
job of processing municipal 
rubbish at St. PauL Minnesota. 

It is estimated that about SO 
per cent of Britain's annual total 
of 20m. tons of refuse is dumped 
on tips, many of which are 
running out of space. 


• SAFETY 

Fail-safe 


switching 


FLEXLOCK is a new safety 
limit switch designed m co- 
operation with HM Factory 
Inspector and developed to meet 
current safety devices of toe 
British Code of Practice for 
electrical guarding of machinery. 
It is now available from Herbert 
Switches. Spring Road, Letch- 
wTrth. Herts. SG6 4AJ (M628- 
3841). 


The switches have a positive 
drive to the contacts and no 
interposing springs. 

It is claimed they cannot fail 
to break even if the contacts are 
burnt or partially welded. Two 
sets of contacts are fitted, one for 
the safety circuit and the other 
for an interlock alarm circuit, 
90 degrees total travel is per- 
mitted in each direction. 


This spring return switch has 
three forms of operation and 
simple adjustment allows it to 
be converted from one to the 
other. 

Flexlock safety switches are 
constructed with a diecast 
aluminium housing to withstand 
the ingress of water, oil and dust 
to BS 775 and IP 66. 


data processing 


THE NATIONAL Front for the at its summit meeting to-day to majority rule before independ- Tprool mnr>4- 
Liberation of Angola (FNA) is send a commission to Angola enc« Is not compromised. . IlliiSt 

trving to establish a southern Immediately to mediate between The summit leaders decided - 
front io its battle with toe the three feuding liberation that if there were a constitu- ciOTl TV-DQpf 

Popular Movement for the movements. Assistant OAU tional conference between the -t" 

Liberation of Angola (MPLA). Secretary-General Peter Dnu Nationalists and the Smith ■ 

according to reports reaching said to-night. The Conciliation regime, that it was the OAlTs ■ • 

Luanda to-day. Commission will report to the duty to- do everything possible • r 

Fighting has erupted between OAU Defence Commission on the to assist the success of the talks UNITED NATIONS, July 3L 

the two rival nationalist move- need to send an OAU peace- Tony Hawkins writes from EGYPT HAS told the Uniti 


Israel must 
sign N-pact 
first-Egypt 


First 2970 
for client 


passes 


ing their systems -and pro- 
grammes ^before installation of 
.the 2980. ' : 

By the time ‘thev 2980 Is 
.delivered, most. of tbip; Work will 
■ have ■ been done and the RCO 
; ■ will :be . able ' quickly -to take 
advantage of" its power and 
advanced facilities. .. 


Tony Hawkins writes from EGYPT HAS told the UnitedP^GIONAL ComputingOrganisa- Only 17 days were required for 
••• — - 1 3 - consortium em- the installation and commission- 


ments in the southern ports of keeping force to Angola, he Salisbury. Rhodesia has par- Nations that Israel’s refusal so tto n . (RCO), a ftiriiittes 

Novo Redondo and Porto added. tlaUy rescinded its concession far t o become a party to the bracing the ^ of the 2070 


IC 3 I.IUUCU Tar IO DeCfime a DarFV ID Ule ***** ^ — o — _ — * 7 : 7 . , , 

on national service military Nuclear Non - proliferation of Edinburgh, Glasgow and compares very favourably with 

tralnlnc for Immigrants estab- “in, i-r# uw,,* •>* Strathclyde Universities, is now ^ weeks to three months 


Amboim. a Portuguese military Reuter on national service military Nuclear Non - proliferation of Edinbu 

spokesman said-' Diplomats John Worrall adds from Kam- training for Immigrants estab- Treaty “has left Egypt with no Strathclyde 


speculated that the FNLA has pala: Tbe OAU summit, whose Iished last year, 
abandoned a plan to drive on participants are rapidly di- 1. Immigrants to R! 
Luanda from the north in an minisfaing, decided unamlously the age of 21 wll 
attempt to oust the MPLA from to-day to support efforts made for call up for 
its strongholds in tbe Angolan by the Rhodesian African national service af 


months 


by '\h7 Rhodesian ^African national service after 'they have ^aehfneT'ftnrt announced in Ot> the new machine, antf.to exhaus- 

Nationalists to achieve Independ- been in the country for two tober last year, and was the first tive factory trials before sixp- 
ence by peaceful means, pro- years instead of having a five Km s^rieT machine to be de- ment . . 


signed the 2900 


Range” is due to the-advani 


capital and surrounding areas. Natio 
IN KAMPALA, the Organisation ence 
of African Unity (OAU) decided vided 


principle of years period of grace. 


force, said that it was ready to 2900 Series mactwie to - : ~ 

rallt, the pact: “the MMl JB*S„ !£i“S55 


the range, has a 50m. 'byte disc 
capacity, a 300 1pm printer, 
eight Slave displays and com- 
munications capability. 

British Rail is a major user of 
this Canadian equipment and has 
ordered some 400 of these power- 
^ ful intelligent terrain a l/minis to 
worik in its TOPS rail freight con- 
trol system, of which 300 have 
been delivered. 

Apart from BR, the National 
Coal Board and other national- 
ised industries are understood to 
be discussing equipment and its 
potentialities with Ventek. 

CORT (Commercial Real-Time 
Ltd.) is being supported by. a 
Department of Industry award 
under tbe Software Products 
Scheme. to develop a number of 


Insurance 


homework 


automated 


N. Zealand 
credit squeezed 


WELLINGTON. July 31.' 
By D»j Hayward 


India expects 6 per cent, 
rise in national income 


.applications of these powerful 
Ventek mini-computers for busi- 
ness and Industry. 

Tbe work ' hovers the writing 
and Implementation of retailing 
and distribution systems' In- 
tended to be tailor-made for any 
circumstances within the par- 
ticular industry and costing 
between £7.000 and £25,000 to 
rent — the rental covering 
machines, software and support 
of both.' 

The CORT staff believes that 
the work it is doing in this area 
is unique./ They say that in dis- 
tribution and retailing, these are 
the first comprehensive and 
Integrated set of standard 
systems designed for “that 
industry." 

Probably the most significant 
feature so far as the user Is con- 
cerned- is the guarantee by CORT 
that no more equipment or pro- 
gramming will be offered than 
tbe situation -warrants. 

'; Venighr is at Station House, 
Harrow Road, Wembley, Middx. 
HA9 6ER. (01-903 6261.) CORT 
Is at Heathcote Road, Twicken- 
ham, TW1LRX. (01-892 5637.) 


from SecretaryKSeneral Kurt • RCO' ' mikes available ,. Hmetbat' toe system is .installed 

Waldheim. regional computing and ' functioning on . the 

He had asked for the eom- Sees te K <Kttfi.dp.toM! uni- customer's s,te Is thus payft^ off. 
meats of Middle East countries verslties, and prorid^a-co^rdin- 

on the Implementation of a atlng structure far -the -indepen- -p-,- . • /I 

General Assembly resolution last dent on-site computers at - each H ITT 1 HQ TI10 
December commending the idea University, which are linked via A. J. * ,AAV 

of establish ing a zone free of a communications network. • - . 


BY K. K. SHARMA 


NEW DELHI, July 31. 


»y ^ ndjrwjra ^ " of establishing a zone free of a communications network. , 

NEW ZEALAND'S Minister of THE INDIAN GOVERNMENT remarkable success. In view of nuclear-weapons in their area. Before ordering their new pfjllTTimPtlT 
Finance. Mr. Bob Tizard. acted expects a rise in national income the rapidly rising prices in the 9 1N a statement to reporters machine, the RCO evaluated sys- ' /V l7 1 F AAAVA11 ' 


yesterday to mop up the excess or 6 per cent this year and has res t of the world, 
liquidity which has become claimed that the economy is 
apparent in the New Zealand “ poised for a major phase of Tb® Finance Mi 

economy in recent weeks. rapid expansion-” This forecast to®* the outlook : 

Mr. Tizard announced an made by the Finance "somewhat unce 


Tbe Finance Minister conceded 


• IN a statement to reporters worlds A r ^ 

inWashlngton today. State manutectorera® ir\V> 

Department spokesman Robert ma J° r manufactu TQ T [TP IOD 

Funseth said: “ We believe that The 2970 will be used initially . J 

, J I. ,U. . .. nnn m.nlljna ITCM'I'CIT urhlnV Ml, h 


Increase in the maximum local Minister Subramaniam In a 
authority borrowing rate from review presented to Parliament. 


6.25 to 6.75 per cent The Govern- The review records lhat prices - 
ment security ratio of finance are falling and now stand at a especially those of crude. 


— iiL- r — Z. that fho mitlnnlr tnr ovnrtrt c uiac rUHSCUl aJIU. WB UBIieve Uiai me -Miu Will uc uocu 

I .P 1S S 1 1 *' sompwhat 1 eveiy stale should adhere to the by the RCO as a “pilot" machine, VENTEK, which now has over 

by the Finance what umrortain oecaime Non . proliferatlon Treaty." He before delivery next March of an 800 -Installations in Britain, has 

jramanjara in a markets whUe Lm- was answering questions about ICL 2980 computer, the largest broadened _tis offering with 

ted to Parliament, commodity marKets whUe nn a report in ^ Boaton Globe, system manufactured by any equipment ?t the top and bottom 
records lhat prices remainea naBn. whsdi said that senior Araericaxi Euxooeaa company. The 2980 of its. senes so that its Datapoint 


which said that senior American European company. The 2950 of its senes so that Jts uaiapomt 
analysts believe that Israel bas vail be installed In a new "om- range now runs from just under 


companies is to go up on October level that is 2.1 per cent. lower • Reuter adds : Devastating assembled more than: 10 nuclear puter centre now being erected at £6,000 to nearly. £60, 000 and com- 

1 from 10 to 15 per cent. The toan that of the same time last monsoon floods, affecting more weapons, each as powerful as the Bush estate eight miles south petes with viituaUy evei y manu- 

resorve asset ratios of the year — the claim being that the than 10m. people, have swept the bomb that destroyed Hiro- 0 f Edinburgh. faeturer and service centre. 


trading 


been raised for July and August : measures 


already j Government's anti-inflationary through 


achieved a provinces of India. 


north-eastern shima. 


THE WAR IN ERITREA 


Coming out into the open 


The advanced delivery pf the . M Dis.cettje.. , ^1100.1s the, smallest. 
2970' which although . smaller unit* a 15k system able, to take up 
than the 298(7, Is still one of .the to four floppy dikes, run a display 
largest computers in Scotland, .and operate-, from, a large key- 
wili enable the RCO to gain boaifd.. - - 

valuable experience to convert- Datgpolnt 5500, a± the top or 


MEDIUM SIZED life assurance 
companies can achieve indepen- 
dent data processing rapidly and 
economically with LADDER. 

Life Assurance Direct Entry 
and Retrieval (LADDER), com- 
prises 80 programs written in 
BASIC. It runs on the DEC 
PDP 11 range. 

Data Logic intends to market 
both hardware and software as 
a turnkey product and re-irain 
customers' existing staff to run 
the ' system. 

Ladder, together with its 
development aids, will enable life 
assurance companies to go on to 
their own machine within six 
months of order. The cost 
depends on the number of 
policies handled by the system 
but toe purchase price should be 
in tbe range of £50,000-180,000 for 
a complete system. Lease terms 
of £l.200-£l.SOO per month will 
also be available. 


During normal day-time 
running, information is entered 
through displays and Immediately 
processed. The same screens are 
used to interrogate files held on 
the computer and display 
immediate answers to enquiries 
on policy and agent details. 

New business (annua! and 
single premium) acceptance and 
rejection is provided with policy, 
updates, enquiries, closures, 
journals and reinstatements and 
premium receipts. New agents, 
updates, journals, deletions and 
enquiries are also covered. 

Data Logic, Westway House, 
320 Ruislip Road East, Greenford, 
Middx. UB6 9BH (01-578 9U1). 


BY A SPECIAL CORRESPONDENT 


• RADIO & TV 

Ultra-light 
TV camera 


THE WAR in Eritrea has risen to stake out a more durable raids. We need endurance and split between these two factions A T vuiuvi 
and ehbed in recent years, claim to its "liberated" areas and weapons with high firing seemed at the time more based SM ALLE R and lighter than any 

frequently threatening the Is preparing to engage the potential." on personal differences among other comparable unit is the nCilll-i W ClLlfc) 

rerime In Addis Ababa and con- Ethiopians at battalion level. At Interviewed in Damascus, the leaders than insoluble claim made for a single tube . ■ • 

sequent ly the wider stability of present, the ELF claims its Yassir was confident it would ideological difficulties. NoW, the colour CCTV camera,' the new SELF : ALIGNING electron beam 

the contentious horn of Africa, forces control about 70 per cent j ust be a matter of years before Revolutionary Council sayi both Hitachi FP 3030. emission units have been de- 


• METALWORKING 

Simplifies 
electron 
beam welds 


Process 



but never quite getting to the of Eritrea 
point where victory — and seccs- forces are 


sion — became an imminent the main Eritrean cities. 


while government Eritrea would become indepen- groups are coordinating well 
concentrated around dent He was accompanied by inside Eritrea, often snaring 


Measuring only 81 mm. ■ r veloped by Torvac of Histon, 
105 mm. x 320 mm. and weighing Cambridge. They extend auto, 


probability. 


But the decision to move from 


n^H^nJ^Slas^e! 5**“ ,ca| ^ined mUitarj- straterist in his Although smaller. 


toe ELF’S newiy-elected chair- ammunition and taking part in 3 kg., toe new camera will be matie control of electron beam 
man, Ahmed Nasser, an Iraqi- joint actions. available In Britain - io " March welders- aqd provide easipr ana 


overthrow 


traditional 


next year. "It bas the new tri- “ore accurate setting of welding 


interna 1 divisions *b« engagements was also prompted acquire from their Middle East from Saudi Arabia and! Libya giving optimum colour naeuty *7“ 

Eritrean liberation moiement [, y t j, e need to protect a badly tour Dew supplies of light guns than the Revolutionarv Council an( * stable colour reproduction ^oj . Is a pre-tequlaite for 
and the new Ethiopian regime s 6 6 man me revolutionary uouncu . v-nations 0 f scene accurate and repeatable . control 

riPinrimnatinn tn consolidate it- — — ™uld acquire from its Backers. vanauona 01 scene ^ elect™, beam weidimr 'and 


■piece thirties, who said he hoped to secured more substantial backing electrode colour vidicon CTEC) . . . 

npted acquire from their Middle East from Saudi Arabia and! Litava giving optimum colour fidelity ^¥ , ^ b 1 _P r ® ciai °° 


determination to consolidate it- 
self forcefully, even brutally, 
have further weakened the seecs- 


hnve further weakened the sects- inis summer, Ule arurean LlDeraHOIl fTOD.1 apparenuy fmminentJ toe nn T“a ffec r a d''‘bv shift" ~oT*"elec- is considered .a very important 

araLSf'ffiSfirtrri decided on a major chaBge of poUtical and military S iffi 


Eritrean Liberation 


But with the pooling of resources 111 ^ oloar saturation are the ’n^T development hTTorvac 
Front apparently _ imminent,] the is considered a very important 


in electron beam welc 


nave toe financial meai 
tain a more intensive 


tronic focus. Even at low tight conttibution In this field. 


development 


remote part of Africa, the success etratp 1 ^ tn train indeneniiomen fmm Fthinmio ta,n a “tore mtensive muitary a stabie and u«ble nietnre several major .operational ad van- 

of which could have serious Siraieg} (O gain Ulflepenflence Irom H-Uuopia .. . campaign Visitors to {Eritrea, tages ^nca-less^km .^ required 

implications for the distribution : however, have stressed that the tube oDeration ' operator nr maih- 

of power in the area, is about to ...... ELF runs its campa!gn oni 1 shoe- SSSsiSon ' SgiiubunL ■ Z . tenance-: ^man. The emferion con-! 

stepped up. cm ‘\ n p ?^ u ,l^ 0 ?',.. The M S* 11 as and anti- string budget and thatF fbro«n sett itself automatically to 

Deep inside the forest-covered ELF claims about 3,000 civilians tank weapons. The ELF says baching so far appeared to have nntimum- hufnrit ^ suit -the gun and the accelerating 

middle highlands of Eritrea, have died a* a result of Govern- S)Ha bas already agreed to step been minimaL r t SL-insr -widn voltage being used. s = ':. 

members of the Eritrean Libera- ment reprisals against predom- up its support on a financial and a -unifvinE” honaress aSnlicatlftii”- v ? n . a ??^ s - Sloped .weid. tirbe. and sloped 

cKi« (iimtnpr inantiv civilian lareets. Rut this militai-v ia«roi . v u any in g congress appucaaon.. . . .. t„,i 


tion Front decided this summer mantly civilian targets. But this military level. 


““’"Bhes optimum- output signal ™ 

* against wide variations of : 1n L,: 

congress application.;;./ 


on a major change of political new ELF resolve is fraught with 
and military strategy to gain piffalls. Supporting a front- 


between the twa wings ’Is likely , When used in conjunction with ■S t SSl'S*w s ^ t . la(iepeil ^® n ®3 


WIMJ43 ia IUWU > nucu uacu iu vuujunCLilHI WILU -AtTiav 

But even with promises of in- to be held in the next few I the Hitachi 901 video cassette. 


independence from Ethiopia. 

As Ethiopian jets circled over- 
head searching out their hiding- 
place near the Ansaba river. 


line needs a ioeistical back-UD ™ 5C , d . support, there remain months at- which rivaj leaders recorder tp form a coraplete ^^j^r^.^ 
network of some comolexitv and of major proportions will try to reach agreement on portable recording system, the 

It.stoibTul ""ft!" the ib tto.BLP-a movement which “ one or E anU.tionTne lender FP 3030 total ito p^eTfnm. 


the Ans.iba rive?, Eritreans could at the moment # Si * y «*»*» onl L 1 J ,er sh]p - .one programme , and one the recorder. 

TT. nrHi-iifl i eunniu iin„ „, n nhi n cp °t- of Its overall support from army.’ The FLF hay already Hitachi Shlbaden 




revolutionary council fELF-RC) casualties and could possibly hM^topped rtfwlte??cShlnEtoe U hp ' • i 9 FINISHING 

also decided the time h.xd come £*"**«* l ? eir ma,n strength- Tre n^ Hopes o£ re«ncrUation, bow- 

tn unite with their rival wins- flexibility of movement "Jgji d,2S Sm Se Red ever * ^ Ae Ethlo P iaa Govera - nWritAc* 

the popular Liberation Forces But the Eritreans are pushing Sea from South Yemen and are S? e , nt are 23 difita nt as *vec. The 1M O CV 311106 

lELF-PLF). ahead with their plan and ELF thca^ moled to tamS ttaS* p^^aqs say a peace: initiative „ < - ^ ■ 

Reports of renewed heavy leaders are currently canvassing the interior and to Asmara One !? y Ppe *f6ent .Nfmeiri pt Sudan -i-iciO/4 ltVfViri : : 

iUhtinq around the eastern city support in Syria, Iraq, Llby^ idea^ ^ now u“deJ tSS" Si failed. His peace plan called USeU HI tllC 

of Asmara may indicate that tho Egypt, South Yemen and Algeria. Hideration hv the Tehel *°r 811 immediate iCeaseflre, 

offensive has already begun. The Arabs have a vital Interest ship is to airlift ounniipc intn aril0est y fot toe Eritrein separa- nMAAdn ' 

These were mumenrou? deci- in seeing this predominantly Eritrea from top Middia fclr , and unconditional peace IJIUL/CSS 
Sion’S for the ELF as a whole as Muslim rebel movement succeed. . e ® aar *" talks but toe ELF says the Etiilo- F . 


used in the : 


a gradual slope-in and slope-out 
if important to ensure' toe right 
metallurgical properties . in the 
weld and obviate cracking. More 
.accurate and- repeatable results 
than can -be achieved -manually 
• are., obtained through the auto- 
matic resetting of the bias cut-off 
voltage, a key feature of the new 
system. - This simplifies ; . : ope to 
■tioo and ensures accurate setting; 


The -Financial Times proposes to publish a survey of 
Process Plants in its issue of Monday, 1st September 1975. 
Tire following indicates toe proposed editorial, content. 

1 Introduction. Process industries in the U.K. are 
expected to spend £8.6bn_ in toe three years to the end 
of 1977.. In spite of the economic conditions they are 
endeavouring to keep up this level of growth, boosted by 
the build-up :of oil production in the North Sea. In 'Ty- 
ing to meet this high level of business process plant 

. manufacturers and contractors have to contend with 
considerable -business pressures Of their own. -Conse- 
quently, what happens in the next 12 months could be 
cnlcial to the long-term prosperity of the process plant 
industry. 

2 Exports. The Government has tried to assist exporters 
by intro ducing an inflation insurance scheme but the 

• industry has reservations about its total effectiveness. 
.Engineering , contractors have won £L7bn. worth of 
overseas drddrs in 1974 and the first half of 1975, but— 
they say— -they Could 1 do even better given the right 
hacking. Markets like the Middle East itates provide 
.. ample opportunities for future exports: ■ 

. • 3 ^"Contractors.. . A comparatively -small number of very 
large companies operating' in a, fiercely - competitive and 
' technologically sophisticated area. Their achievements 
and problems; in particular the hazards of tendering 
a&d quoting prices in an inflationary etim ate 

4 Fabricators and -Mate ri al -Suppliers. In the past year or 
so this large apd important Seetor oC : British industry 
- ■ has been dogged '"hy skilled labour shortages and a lack 
of certain tjrpes* of steeL To sothe.extleht these problems 
have eased which .should help the flow of plant and 
equipment to the contractors. 

-5 The North Sea. look at the growing activity of oil and 
gas development which accounts for 40. per cent of the 
total capital expenditure by process industries In tbe UJ9L 

-!?- Sfiddle -East. - Oii.producing stat^are ahxioiis to use 
their new wealth. to -develop 

'. foport suggests .'that chemical and 7 * refinery plans 
. - announced or tmder consideration arnfHsnt to a total of 
;$40bn.' Tbe ^ansfoa.pimiB^S^^ Middle East states. 


the current dcudlork in then 
guerilla hattlo acainst govern 


their all) -placed coast at the mouth of ELF officials in Damascus claim « We ^ t ^ „ Binges HiU Sussex. - > - repeabbUty.; . and 

vern- the Red Sea. If this happened. I e “ nt of two mW hJTmSt S Er 5 ^ Argatecf stability of beam current ail 

i? ihe it would moan that the entire Americans and four Ethiopians .. u ^ n eW reeime to EtiSa and Ss J cIam, t d 10 ^posits ajso 'features.- -.Sepeatafiflity of 


' -The fallowing articles win feature the main markets for 
v ■ito? t process plant indUptry," Highlighting their sttengtos. 


—if Per cent: has . been demon- 
strated, over- many hundreds of 


s°Htn to have concentrated nn 
■nhuihlnc army convoys, attack- 


isolated government posts ednush 


wc are strong 
confront the 


Recent months have also seen 
a marked improvement jo rela- 


toe aYnl rltioL of aU l ? e silv * r -^ hicb ia dtageed . cycles; “and better, than rSTpor 

people.” 0 ° £ Eritrean put from toe s Argatect solution cent' Ji^n^be expected in months 


'? 7 ^ Jftwfoeticra. - ~ . 

:8 Ofl itefining atoidlH^tribntipii _ . ' u 

- 9 Chemicals , ‘ v ’u , # 


despite 



open hostilities. The 1970 tamiy reject 


p : into the rinsing solutions can o£ serried? - 

He explained, however, these bo recovered and recirculated to The new control: is how 
pirations were towards national “1 elec ? :tol , yt ®‘ • standard on Torvkc machines but 

dependence — and. 'tots th^ „„ Ban ! el P laUn « rate Is about is avaUable for purchase by 
i - fx ana • me 0-2 microns a minute and jig .users of existing machines 

hut.t.n.n Ttergue Would cer- plating - about (K6 - microiis Torvac, Httton; « Caahriflgfe 

minute. CB4 4HE. Histon (022025) 2546. 


i0. Electricity Generation -. 

U.:.Gas Industry. ' 

. id- Food arid Drink FrOcesring • 


._ , -^ v please telephone6l-24S 8QDQ>. ■ 
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From the moment they open today, 
British Leyland dealers are ready to offer their 
bestfever trade-in deals on a fabulous range of 
British Leyland cars. 

/ Whatever car you own now, it’ll pay to 


deal he’ll give you. Any make, any age, he can 
offer you an absolutely unbeatable deal. 

That’s the Superdeal that all British 
Leyland dealers can offer from 9.00 this morn- 
ing until Tuesday, 30th September. 

The cars which have been specially 
selected from the British Leyland range are 
listed below, from the mighty Mini to the 
luxurious Rover 3500. 


There’s a car to suit every pocket and 
every need. Sports cars, saloons and estates— 
12 fantastic cars on which you can do a 
Superdeal. 

But remember, you’ve only got until . 
September 30th to drive a beautiful bargain. 

D on’t delav, the best bargains will go fast. 
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Austin, Morris, Mini, MG, Triumph, Rover. 
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HOME NEWS 



Vantona 
ex-chief 
beaten 
in poll 


BY RHYS DAVID 

■MR. BASIL GLASS, former 
chairman of Vantona, the Man- 
chester-based household textiles 
group, has failed to wlo back 
his place on the Board of the 
company, which is being bid for 
by Spire I la. 

A poll held at the annual 
general meeting on Wednesday 
showed a 63 per cent, majority 
for the Board's recommendation 
that Ur. Glass should not be re- 
elected president. 

Altogether 1.860,814 votes were 
cast against Mr. Glass's re-elec- 
tion, with 1. 087 .296 in favour. 
Of those in favour, roughly half 
appear to have come from Mr. 
Glass's own and his family's 
Interests in the company. These 
holdings amount to more than 
1.2m. shares, with every two 
shares carrying an entitlement to 
one vote. 

Mr. Glass told shareholders 
who attended a meeting held 
before the annual meeting that 
he wanted to return to the Board 
to help heal the division over 
the Spirella offer. 

The offer is backed by Dr. 

. John Blackburn, managing direc- 
tor. and one other director, hut 
opposed by Mr. H-y*opn Pilking- 
too. company chairman, and two 
other directors. 

Mr. Glass, who supports a 
merger with Spirella. told share- 
holders that he would press for 
the appointment of a new chair- 
man and two non-executive 
directors. 

Mr. Pllkington was accom- 
panied at the annual general 
meeting by the company's law- 
yer and not his lawyer, as 
wrongly stated yesterday. 


U.S. pollution 
study helps 
Concorde 


By Michael Donne 

Aerospace Correspondent 

THE EFFECT of Concorde’s 
engine exhaust emissions on the 
upper atmosphere may be much 
less than previously thought 
likely, according to a new study 
by U.S. scientists. 

The study suggests that, in a 
sunlit sky any destruction of the 
ozone layer shielding the eanh 
by the nitrous oxides from an 
aircraft is very nearly balanced 
by the normal production of new 
ozone. 

Environmentalists have used 
the argument of “ozone deple- 
tion ” to attack Concorde, 
suggesting that any damage to 
the ozone layer would result In 
ao increase in ultra-violet radia- 
tion reaching earth, causing such 
things as an increase in skin 
cancer. 

The new study is by G. R. Hi 1st, 

. C. du P. Donaldson and R. Cnnti- 
tiano of Aeronautical Research 
Associates of Princeton. 


LONG RANGE 
WEATHER . 

Dry and sunny 
August ahead 

THE United Kingdom will he 
mostly dry. warm and sunny in 
August, the Met. Office said 
yesterday. 

It added: “ A ennd deal of 
warm, dry and sunny weather is 
'expected with only brief un- 
settled spell-. Mean temperatures 
are exported to be much above 
average and sunshine amounts 
above average In most districts. 

•'Rainfall totals are likely to 
be below average generally." 


British Leyland launches 
‘Superdeal’ campaign 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


BRITISH LEYLAND in a hold 
attempt to fight back against 
foreign car imports, is launch- 
ing to-day a new sales campaign 
described as “the most aggres- 
sive yet seen in the British car 
market.” 

The campaign comes half way 
through a year in which imports 
have been taking a record share 
of the U.K. market, and after 
a month in which total car sales 
have slumped to their worst 
level in years. 

August imports are expected 
to capture even more of the 
market, than last April (when 
they reached a record 38 per 
cent.), as motorists take up 
orders at the beginning of tbe 
month for the new “ P *' registra- 
tion year. 

BL's campaign, code named 
“ Superdeal " embraces both the 
Austin. Morris and Rover, 
Triumph distribution networks. 
Some 3 000 outlets will be offer- 
ine trade-in deals on 12 model 
ranges, from tbe Mini to the 
Rover 3500. Foreign cars will be 
welcomed as trade ins, says BL. 
particularly Japanese and East 
European models. 


British Leyland refuses to say 
how much the eampaiBn-^due to 
run for two months— will im- 
prove the value of the average 
used car. But it is believed that 
the customer may . be able to get 
up to £75 to £100 more for his 
trade-in vehicle than at presen, t. 

The cost will be met by both 

the company and the distribu- 
tion network accepting lower 
margins. 

British Leyland’s strategy in 
hoping to take sales from the Im- 
porters is based on- the belief 
that foreign can do not hold 
tbeir price so well in the second- 
hand market. 

“A number of imported cars 
are not popular in tbe used-car 
market and British car retailers 
have traditionally been reluctant 
to take them in part exchange." 
says the company. The “ Super- 
deal " campaign would give their 
owners a “ unique opportunity 
to trade back into a British car.” 

Although BL's market share 
was down by 2 per cent. In tbe 
first six months of this year 
to 32 per cent., its Incentive 
marketing scheme at the begin- 
ning of this year was conspicu- 
ously successful. 


Some manufacturers have 
doubts about the wisdom of such 
schemes, saying that they are 
costly and merely “ pull for- 
ward” sales which would have 
been made later anyway. . 

Ford, ...for example, has 
fallowed the opposite path in 
designing a car — the Popular 
Escort— which is as cheap, or 
cheaper, -than any of the compe- 
tition. 

• The new, Government- 
con trolled, British Leyland 
should have on ‘its Board of. 

directors representatives of the 
small, non-Govemment, share- 
holders, the High Court was 
urged yesterday by Mr. Noel 
Falconer, a senior research 
fellow at Manchester University, 
aod one of several shareholders 
in British Leyland Motor Cor- 
poration appearing in person at 
the court bearing 1 , to sanction a 
scheme of arrangement for the 
company. _ _ . . 

Mr. Falconer said he detected 
“great bitterness” in the com- 
pany due to the gulf between 
directors . and ; shareholders. 
Powerful efforts should be made 
to effect a reconciliation. Judg- 
ment is expected to-day.' 


Benn outlines plan to merge 
gas and electricity showrooms 


BY PETER FOSTER 

GAS AND electricity consumers’ 
representatives and trade unions 
are being consulted on tbe possi- 
bility of merging gas and 
electricity showrooms, Mr. 
Anthony Wedgwood Benn, the 
Energy Secretary, said yesterday. 

In a reply to a parliamentary 
question. Mr. Bonn disclosed that 
Mrs. Shirley Williams, the Prices 
Secretary, had written on Tues- 
day to the rhairman of the 
Electricity Consultative Councils 
in England and Wales and to the 
National Gas Consumers’ Council 
inviting them to consider the 
benefits or otherwise of shared 


facilities between the two supply 
industries. Similar approaches 
had been made in Scotland by 
the Scottish Secretary. 

He said tbe gas and electricity 
Industries had already been 
asked for their views, and be had 
also written to the TUC on the 
question of how the relevant 
unions could best be represented 
in view of the employment 
Implications of mergers. 

The supply industries are sure 
to oppose any suggestions of 
sharing facilities, as they have 
done in tbe past The question 
of competition between gas and 


electricity and the potential for 
some form of joint organisation 
has been debated’ many times 
over the last 20 -years. 

In the 1950s the Weir Com- 
mittee, after an .inquiry, came 
down against any. such form of 
joint activity. . 

The gas and electricity 
industries have told the Energy 
Department that they, do not 
feel that they could provide a 
proper service if yoked together. 
Showrooms were used for a wide 
variety of activities, including 
servicing and accounts, which 
could not be Integrated easily. 


Soviet fleet in prices broadside 


BY ARTHUR SMITH 

A WARNING of the threat to 
British shipping posed by the 
price-cutting activities of East 
European countries came yester- 
day from the General Council of 
British Shipping. In particular, 
the projected rapid expansion of 
the Russian commercial fleet is 
an area of much concern. 

Mr. Tim Bolton, the Council 
president, told a London Press 
conference that “rate-dumping 
and other non-com mcrcia I prac- 
tices " by Eastren bloc shipning 
were increasingly rife. “Their 
ships are undercutting freight 
rales by 50 per cent, on some 
world trade routes and instances 
of rales 20 and 30 per cent, below 
those of British and other free 
enterprise shipping are common- 
place," be asserted. 


Tbe Council was already hav- 
ing discussions with the Govern- 
ment about the problem and 
was looking for a “demonstra- 
tion ” of support, said Mr. 
Ronnie Swayne. chairman of 
Overseas Containers. However, 
it was inappropriate at this stage 
to suggest how the Government 
should act. 

Mr. Bolton said that it was 
not just a British problem and 
there was need for concerted 
action within the EEC and the 
OECD, involving both the United 
States and Japan. In ' negotiat- 
ing with the Eastern bloc, ship- 
ping lines needed the strength 
that would come from support 
by the Governments of the West 

Mr. Bolton said the Russians 
had more orders for dry-cargo 


ships (203 of l-2nt d.w.L) and 
container ships (30 of 471,000 
d.w.t) than any other country. 
The USSR was also rapidly be- 
coming the largest owner of pas- 
senger ships — a-sector which was 
elsewhere declining. 

At a time of vast over-capacity 
in shipping, such expansion 
posed a very serious threat to 
traditional'maritime countries. 

Mr. Bolton said the “ aggresive 
rate-dumping policy " of East 
European nations was a clear 
indication that tbeir concept of 
profitability was utterly different 
from that of the West. For some 
British shipping companies the 
challenge was here and now: for 
others the threat was potential 
but very zeal nonetheless. . 


ICI asks doctors to restrict drug 


LCl has asked doctors to restrict 
Eraidin, a heart drug, to hos- 
pital patients from October 1. 
after reports of about 400 cases 
of side-effects over the lost year. 

The derision, the latest of a 
number of warnings to doctors 
after the fir-q adverse reports 
last year, will affect about 
10.0110 heart patients in Britain, 
and about seven times as many 
overseas, the company believes. 

Commercially, the decision is 
a blow to ICI Pharmaceuticals, 
which has spent several million 


pounds developing the “ beta- 
blocker." type of heart drug. 

Although only one of three 
major drugs of this type intro- 
duced over the last ten years. 
Eraidin was considered to be 
particularly useful for heart 
patients also suffering from 
bronchitis or asthma. 

Altogether. some 250.000 
patients have already been 
treated with the drug. 

But the company is stressing 
that tile drug should not be 
withdrawn abruptly from patients 
— hence the two-month delay 


before implementing restrictions. 
It is advising doctors to phase 
out the drug gradually and re- 
place it with another “ beta- 
blocker" drug. 

The first side-effects noted in 
patients taking Eraidin (prae- 
(aioii were eye troubles and skin 
rashes. Earlier this year an- 
other side-effect— -a form of peri- 
tooitis — began to appear m a few 
patients. According to ICI. most 
of the problems have proved mild 
and the majority of victims have 
recovered quickly. 


Government 
asked for 
Court Line 
recompense 


By Michael Donne 

THE ASSOCIATION of British 
Travel Agents is asking the 
Government to meet out of 
publie funds at least part of the 
compensation to holidaymakers 
who suffered losses through the 
Court Line collapse, last year. 

Mr. George Skelton, president 
of ABTA. which represents more 
than 4,500 retail agents through- 
out the country, has 'written, to 
Mr. Peter Shore, Secretary for 
Trade, seeking an urgent meet- 
ing to discuss the matter. ; . 

At present, the 100,000 holiday- 
makers involved are being re- 
compensed partly through the 
£2m. remaining out of the origi- 
nal Court Line group's bond, and 
partly from the Air Travel Re- 
ceive Fund set up with a £15m. 
interest-free Government loan. 
The first holidaymakers began 
to get thefr money yesterday. 

ABTA estimates that the total 
outstanding debt due to the 
holidaymakers involved is around 
£5.5 m. After taking into account 
the £2m! left ' available in the 
Court Line ’group’s’ own bond (a 
system set up some time ago by 
the U.K. travel trade itself to 
provide a cushion of money 
agatast emergencies), this leaves 
about £3.5m. still to be found. 

Grant or loan 

This will come from the Air 
Travel Reserve Fund, which al- 
though initially financed by the 
Government’s loan will even- 
tually be covered by a levy on 
other future holidaymakers. 

What ABTA is now saying is 
that the £3.5m. still needed ought 
to be regarded as a grant to the 
ATRF and not a loan, so that 
it does not have to be repaid to 
the Government. 

ABTA ' is ■ also arguing that 
there Is still some £3.7m. in 
travel agents’ hands,, represent- 
ing deposits and holiday pay- 
ments which the liquidator of 
the Court Line group regards as 
owing to him, while the travel 
trade feels it belongs to the 
original holidaymakers who paid 
iL 

This money, it is felt, could be 
passed back to those holiday- 
makers, thereby substantially 
reducing the number of people 
needing recompense from either 
the Court Line bond or the 
ATRF. 

These .are’, the arguments 
ABTA intends to deploy with 
Mr. Shore. In the event of Mr. 
Shore declining to accept their 
view. Mr. Skelton said yesterday 
ABTA will, have to “totally re- 
consider fts ■ position Vis-a-vis 
the Government” 

Travel trade 

This is understood to mean 
that ABTA will consider a policy 
of “ non-co-operation " with the 
Government in matters concern- 
ing the travel trade, although 
Mr. Skelton declined to spell 
ABTA’s views out in greater 
detail. 

Mr. Skelton yesterday left no 
doubt as to the strength of 
ABTA’s feelings on the matter. 
He said that neither the Oms- 
hudsman's report nor that from 
the DoT inspectors on tbe Court 
Line affair absolved the Govern- 
ment from responsibility for tbe 
situation. 

“ ABTA’s national council is 
shocked that the Government 
appears to have rejected the 
findings of the reports and any 
obligations stemming from 
them.” 

In tbe meantime. Sir Kenneth 
Selby, the chairman of the 
ATRF. made tbe first payments 
to former Court Line customers 
in Bath yesterday. 

Sir Kenneth said that he was 
looking forward to an increasing 
flow of payments through tbe 
coming months. He wanted to 
pay as many claims as possible 
“in the Shortest time.” This 
meant tbe easier claims would 
he dealt with first, the more 
complicated claims coming later. 


Search 
narrows for 
pop group’s 

killers 

8y Giles Merritt 

BELFAST, July 3!. 
THE HUNT for the killers of 
three members of The Miami 
Showband; an Irish pop group, 
narrowed here today as police 
sought two men belonging to the 
Ulster Volunteer Force. 

The political implications of 

„ ... , the killings appear to be very 

ting, the grotip intends to con- State was the direct or the ulti- 1 s j igbt an(1 with m^t senior 

■tinuft investing about 6. per eenL mate employer. Most or the pre-*-- 

of -its sales over the next few sent cost inflation originated in 

the publ* * -_ 

GEC’s 


GEC raises capital 
investment 
by 51% to £81. 6m. 

BY CHRISTOPHER LORENZ 

GEC increased its capital invest- need was for “ the regeneration 
meat by 51 per cent last year of government." Real improve- 
to £81.6 nL. equivalent to almost ments in Living standards could 
6 per cent, of its. £l.4bn turn- be achieved only through higher 
over and twice the proportion of prodnetivity. 
only three years ago. Managers "knew this, but there 

Economic -conditions permit- was no such discipline where the 


years uje public sector. 

News of this dramatic upsurge GEC’s - ratio of capita] invest- 
in’ GECs investment programme ment to turnover has climbed 
has emerged with to-day’s. pobli- from three per cent, past 3.5 and 
cation of its 1974-75 annual 4.7 per cent, to 5.8 per cent, over 
report, in which the chairman, the last four years. 

Lord Nelson, refutes “the wide- Excluding property additions, 
spread cry that under-investment last year’s ratio was 4.6 per cent, 
by private industry is our major putting GEC ahead even of 
national problem." Siemens, which traditionally bas 

Lord Nelson says In a hard- been the top investor (in relative 
hitting statement that the'quality terms) in the international elec- 
of investment counts even more trical engineermg industry. 
than tbe volume. “And for Among the GEC units which 
organised labour to seek to pre- expect to "invest even more 
vent companies gaining the full rapidly In 1975-76 than over the 
benefit from heavy’ capital Invest- last two years are Marconi 
-merit programmes by preventing (£10m.), gas turbines (including 
them running their plants more Rustons, £Bm.), Telecommumca- 
prpductively is a form of insanity tions (£8m.) and - Machines 
this country cannot afford.” (£4m.). 

Britain’s desperate and urgent Chairman’s statement, Page 17 


Plessey pins hopes 
on growing exports 

BY CHRISTOPHER LORENZ .. .. 

PLESSEY. HOPES- its growing it had held full discussions with 
export business will . at least the P.O. on any revision to order 
partly offset the effect, of cuts schedules. 

in the Post Office's telephone " A bint of the pressure that the 
equipment ordering programme, manufacturers are putting on 
the company’- said yesterday. the’ Post Office to moderate the 

• The immediate outlook, how- ™*- ***£&^SS 

ever, “dearly poses problems" °T e, J “ P^ nf^fS'sev^s SaS 
for the equipment : manufac* *t the end I of Plessey 'S state- 

tnrorc th* mmnanv Aid ment, which referred to any 

turers, the company aid. ’which may ultimately be 

The statment came after imp08 ed by the Post Office * 
Wednesday's warning? by the Meanwhile, the appointment of 
Post Office of severe cuts In the public auditors to inspect the 
forecast budget for telecommu- books of t h e P.O.’s telephone 
nlcations equipment orders over . ca {>ie suppliers— to look into such 
the next two or three years.-and matters as material costs and 
yesterday’s Financial Times margins — is being proposed by at 
report that the P.O.’s, suppliers i ea st one of the companies as a 
consider that the’Post:Office pro- wa y out of -the current impasse 
posals for tire present year’s between the' Post Office and its 
orders amount to a cut of cable suppliers, 
between 15 and. 25 pec cent . The Post Office bas asked to 
Plessey. which with GEC and see their, books m the wake of 
Standard Telephones arid Cable? the disclosure last spring of con- 
is one of thevPost Office’s ^three troversial inter-company agree- 
main suppliers, said it was im- ih'ents. but the companies are 
possible to comment on the loath to see the Post Office judg- 
tikely effects of P.O: cuts until tag. its own case. 

EIB lends £23m. for gas 

THE GAS* CORPORATION has second phase of the £350m. pro- 
negotiated two further loans, the gramme for the major markets 
equivalent Of £23.6m., from the of Britain which the Corporation 
European Investment Bank to has now embarked on to dis- 
belp with its Frigs transmission tribute gas from the Frigg and 
investment. other fields landed in north-east 

The loans, which follow two Scotland, 
totalling £24 .2m. previously The -EIB said yesterday that 

raised this year for tbe-aame pur- :the new loan brought to £211m. 
pose, are for 10 years at 9i per the total finance provided by the 
cent interest bank for projects in the U.K. 

They will help finance the Bince Britain joined - the EEC. 


Northern Ireland politicians at 
nresent either on holiday or on 
their way to Westminster to 
attend to-morrow's Commnns 
debate on the Province, thorp 
have been few of the usual 
charges and counter-charges. 

The UVF last nicht accepted 
responsibility and issued a 
spirited defence, claiming that 
the pop group was an armed 
Renuhlican activist squad de- 
tained bv a UVF “ road block." 

In Dublin, however, the Irish 
Government has taken a very 
serious view of the deaths and 
to-night called in the British 
Ambassador. Sir Arthur Golds- 
worthy. 

The decision to do so was 
taken by Deputy Premier. Mr. 
Brendan Corish. in the absence 
of tbe Prime Minister and 
Foreicn Minister. who are 
attending the Helsinki security 
conference. Sir Arthur was re- 
ceived by Mr. John Kelly, who 
Is Parliamentary Secretary to 
both Premier Liam Cnsvrave and 
Dr. Garrett Fitzgerald, the 
Foreign Minister. 

It Is believed that he empha- 
sised Irelands concern that 
stringent security measures 
should be adopted immediately 
to prevent further such inci- 
dents. 

Although the UVF is perhaps 
the least political of all the 
private armies, and therefore 
tbe most volatile, it has adopted 
of a late a policy of singling out 
its victims as being leading 
figures in the Provisional IRA or 
Independent Republican Socialist 
Party. . . 

To that end, and in line with 
its taste for high-flown ranks 
and titles, it formed the “Ulster 
Volunteer Central Intelligence 
Agency ” to cut down the 
random assassinations of Roman 
Catholics. 

Officers of the RUC s “A 
murder squad, the recently 
formed anti-assassination speci- 
alists. are taking part in the 
inquiry, and the police are now 
understood to think that the 
UVF’s intention had been to 
hijack the group’s Volkswagen 
and use it as a car bomb. When 
the -bomb exploded prematurely 
the shootings ensued as a result 
of panic. 

RAC puts end 
to ‘nightmare’ 

" The RAC is fitting its rescue 
fleet with Solo-inatic breakdown 
recovery tow bars which over- 
rides the steering the vehicle 
being towed. 

The club said: “Being towed 
on the end of a rope is a night- 
mare to many drivers. This equip- 
ment takes all the fear out of 
being towed, both for the mem- 
ber and the patrolman, and win 
come In particularly useful in the 
holiday period when many break- 
downs occur." 


NVT workers bitter 
at being ‘let down’ 


BY PETER CARTWRIGHT 

REACTION from employees and 
union officials in Ihc Midlands to 
Ihe NAT decision was one of 
bitter disappointment and rc em- 
inent. " We have been let down 
hy the Government." said Mr. 
Peter Turner, district secretary 
of ihc Confederation of Ship- 
building and En^ineenni; Unions. 

“The deettinn is totally un- 
acceptable. We believe the Gov- 
ernment has made the wrong 
decision and we shall he contact- 
in c the Department of Industry 
u.-Menriy in the hope that it is not 
ihc only decision that can be 
roi'rto.'* 

The Confederation asked the 
Government in January on behalf 
nF all the unions at NVT. to take 
the whole of the industry into 
public ownership, and it is now 
the chief voice of both the Small 
Kc.uh and Wolverhampton 
factories. 

Most uf the 3.000 employees 
hoard the news while on holiday. 
They return to work on August 
II. to a three-day week. Mr. 
Dennis Poore, NTT chairman, 
ha* Said it Klicht be their last 
three days. 

This is no doubt an evnecera- 
tmn, but there is little doubt that 
•iii** of the two factories, probably 
Wolverhampton, will have to 
elore unb\s« th" Gov rn ment 
.•■■.eps in. About l.fiiio are 
employed there 

An immediate meeting of all 
;h.ve shop stewards and union 
■i.TicJil.s who ran be con tar ted is 
Iwn'j organised hv the confedera- 
tion To consider the situation. 

Mr. Jack E'.eratl, a leading 


shop steward on tbe joint action 
committee set up hy NVT 
workers, expressed *' extreme 
disgust " at the Government's 
decision. 

lie said that Mr. Benn fully 
comm tiled the Government to 
saving NVT jobs no less than 
thine at the Meriden co- 
operative. established with 
nearly £5m. of Government aid 
in February. 

Talks with NAT management 
will begin immediately after the 

holidays. 

Mr. Bill La n worth, district 
organiser of the Transport Union 
at Coventry and one of the 
architects of the co-operative, 
drew attention to Mr. Poore’s 
statement that NTT was con- 
tracted to sell Meriden’s output 
which includes more than. 100 
machines with a new left-foot 
gear change Tor the U.S. market. 

Meriden workers had the 
greatest sympathy with NVT 
workers, he said, aod hoped they 
would be ahte io find a way to 
preserve their jobs. Just as 
.Meriden workers had. 


FRENCH 

CHALLENGE 

British Fluid wal manufacturers 
nrc faced with an incren«lngly 
rtrnng challenge from French 
competitors, according to Mr. 
Edward Corbitt, managing direc- 
tor of the George Angus fluid seal 
division. U.K. competitive ability 
Is being hampered by overseas 
suspicions about the stability of 
our economy, he says. 


How Japan won motor cycle war 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


THE CONSULTANTS' report on 
the British motor cycle, indus- 
try. pubtished virtually in full 
by the Government yesterday, 
traces the woeful collapse of 
the U.K. manufacturers over the 
last 15 years in the face of a 
dedicated assualt by the 
Japanese on world markets. 

It concludes that ihe British 
companies’ losses stem, from a 
cost position which is not com- 
petitive with the Japanese, and 
says that the gap to be made up 
is now so wide that any new 
investment programmes would 
“ involve very considerable 
expenditure risk.” 

The 120-page report explains 
how the British industry arrived 
at a position where it was selling 
20.0(H) units in 1974, against 
Honda’s 2m., and why the British 
industry has lost £20m. during 
the 1970s. 

The key factors, it says, were: 
[-—Market Share Loss. This 
stemmed from a concern 
for short term profitability. As 
tbe Japanese entered different 
sectors of the market, the British 
withdrew. But surrender of 
market share “ in a fundamental 
long-term sense ” had caused low 
profitability. In the “ superbike’’ 
market, where tbe U.K. industry 
chose to fight back against the 
Japanese, there was a failure to 
introduce new models. 

“In 1969. four of the eight 
models from 450-749 cc available 
in the United States wore Bittsh, 
and the British industry held a 
49 per cent, share of this market- 
segment. By 1973. only two of 
the ten available models were 
British, and the British market 
share had fallen to 9 per cent. 
While British volume remained 


at roughly 30.000 units, the 
Japanese volume in the large 
bikes in the USA increased from 
27,000 to 218,000 between 1969 
and 1973, the report says. 

7 — Profitability and Relative 
Costs.- The Japanese had 
indicated price levels for 15 
years. 

“The Japanese manufacturers 
are profitable and the' British 
manufacturers have, if anything, 
tended to price at a premium 
relative to the Japanese. The 
conclusion Is inescapable. Tbe 
profit pressure experienced by 
British manufacturers -does not 
result from price- realisations 
that are lower than fof competi- 
tors, but from a cost position 
which is fundamentally uncom- 
petitive with that. - of tbe 
Japanese.” : 

3— Relative Costs. Thff Japanese 
cost performance had ’depended 
on high technology god scale. 
Whereas Honda had ; a 1,400- 
man subsidiary manufacturing 
machine tools, “ low-volume 
manufacturers like tbfc British 
industry must use low . pro- 
ductivity, general purpose equip- 
ment which they obtain ft om 
outside machinery Ssuppjiers. 
Thereby forgoing thfe oppor- 
tuniiy to develop proprietary 
technology." ■ 

At the same time, .? only tjie 
growing competitor can intro- 
duce the most modarn equip- 
ment without having $to justify 
labour redundancies apd “ scrap 
and build" programmes. 

“ The British iindus try's 
performance along. each of these 
dimensions has been disappoint- 
ing. Mergers, acquisitions, 
factory closures, redundancy 
programme;, and, -most recently. 


U.K. fights for Arab order 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT" 

A BATTLE is now being fought / ' The Hawk has iuSt returned appeared to be alone with the 
between the British and French Jirom a four-day demonstration £lm. Hawk, the French aero- 
aerospace industries 'to win an visit tb Egypt, at the invitation space industry bas now moved 
order from a group of Arab Jof the Egyptian Air Force* dur- in, following its failure to win 
states, headed by Egypt, for what tag which it was flown frequently the European Starfigbter re- 
coiild amount to more than by pilots who flew Egyptian- placement competition with its 
£200m. worth of tight combat- owned Mlg fighters during the Dassault Mirage F-1E. 
aircraft Yora Klppur War. The French Because this latter aircraft is 

Thfr contestants are Hawker are «*Pected- to seed an Alpha- too big for the Arab require- 
Siddelev AviatiDirwi^ ibS Jet t0 to* soon - ments. the smaller, lighter 

combat-trainer powered by the ' Tbe order ’ for between 100 ground - support Alpha - Jet 
RollfrRtScSirbomeor Adour:* nd 2 j}° r J,&ht co “ bat aircraft,, figbter/trainer is being offered 
engine, and the Franco-German If P ai T -°f a much larger snj® instead. 

Dassault-Dornier AlDha-JeL deal now m ae 8°^ atl0 Q with Reports circulating In the 
Dowered by the Suecma-TurS ^ created Arab Military U.K.’ aerospace industry indicate 

me^Larafc Setae. -Industrialisation Organisation that the French have made such 

(AMIO), set up by. Egypt, Saudi a good offer' that the Egyptians 
Arabia, United .Arab Emirates are being obliged to consider it 
-.and. Qatar, with basic capRal of seriously, although the details 
51.04bn. are not known. 

-■ The aim of AMIO is to pro- The matter is 'understood to 
mote Arab - military capabilities, have been discussed recently in 
including the ability to manu-- Paris between the French Presi- 
facture combat aircraft and en- deot M. Giscard d’Estaing and 
■ ’ * \gines under licence in Egypt. the Crown Prince Fahd of 

the Meriden dispute have production at' low premium " The U.K. already has hopes Saudi Arabia, although contrary 

limited tbe opportunity for the prices, and an intermediate of -clinching a, major order for to some reports nothing has 

industry to reduce real costs scheme. They also • dismiss 250 Westland Lynx • multi- been decided, 

smoothly over time." methods of importing . com- -purpose helicopters, each worth The U:K. industry sources say 

Hence at Wolverhampton, the ponents' for British assembly.' : ..about £Jm. with 20 being, strp- that they are - s til l negotiating, 
report concludes, "as many as But in a' devastating condu- front.- the U.K. .and the but that there is no doubt of the 

60 per cent, of the machine tools gj on . they say ’ that “ Possible' vF e *L built under licence vigour of the French industry's 

may be more than 20 years, old. courses of action now opeo to ^ at the rate of four a approach. Moreover, the U.K. 

Overall net fixed in vestinent per the Industry are few. -The low tbe first to be delivered industry has a healthy respect. 

xr wlDtoe alternative offers- the ^^n two years of contract for the Alpha-Jet as a military 
compared | to £5,000 for Honda, industry a fnture on a reduced^ri^ 18 ^ 01 ^* , . ^ ' aircraft,” 

, *if dd ‘ . on ’ 3u PP‘ iers , can- scale,' with low ’ profits and . ^ broadly similar deal is now ‘ One of the problems involved 

not themselves use the .lowest limited, prospects. The high and b , ein S dlscussed wlth ^0 on in clinching any deal is the 

cost methods which require high medium volume alternatives' cOrabat aircraft The question not only of cost, but 

volumes. recognise that long-term com- 3 ™ “ for a comparativfely small also of time involved in setting 

As a result of these aeficien- mercial ■ viability depends on number of -aircraft to be de-'up Licence ^production in E gy pt 



_ involving 

Whereas at onetime the U.K- some, delicate negotiations. 


Warning of price rises 
for nuclear fuel 

• BY DAVID FISHLOCK, "SCIENCE EDITOR 


veotionai wisdom, their labour feasible means of doing so.^fhe 

Tk Were f u ^ e j . . .. gap to be made up is now.so- 

The full extent of the wide, however, that both these 
present disparity in productivity alternatives involve very con-: 
is shown by a comparison of siderabie expenditure and risk.” 
value added per employee, la ... • .. 

1975, an upper figure for the - Private capital -to fund the- 
level of value added per man necessary investment would be 
in the British motorcycle fac- most unlikely given the pros-.- 
lories -is £5,000. During the six- pents, the report says. . 
month period ending February “At 1975 values, the high 

1975, Honda achieved a value volume alternative leads to- 

added figure at the total com- cumulative cash flow deficit of ''• L . u .. .. „ -- 

pany level of almost £18,000 per, at least fiSlm. in 1978- it 'does mi. HIG ® ER Prices- for tfudear fuel.aales increased by £18m. last 
man per year. recover to .a zero cumulative *re foreshadowed by the anntud' to more than £83m.,- profit 

“The' cost advantage of the flow (undiscounted) untlt the report of British Nuclear Fuels, * eU by almost £500,000 to just 
Japanese is securely based on late 1980s, even -if the majdt if the State-own^ company is to " 

this higher productivity. If does risks can be overcome. . The finance a major, capital (nv«t- 

not arise from lower labonr medium volume alternative ^has ment programme on -fuel renro- 1 - ' “ e ™ come 

costs: Japanese labour coats a smaller cumulative deficit of cessing and rad io-active wLte y ear wa s Insyffident.to meet in- 
have exceeded those in the £38m^ but does not achieve ’ a -treatment: • : ■ .’ - • CTeases , ir * -j?® company s own 

British factories for a number zero cumulative , cash flow post- - including; the provisions 

of years and have consistently tion until the early 1990s. .. Tbb . made for long-term storage 

risen more rapidly on trend.” low volume alternative has a nt^jearstatrofis of^ waste. -..> 

T . _ cumulative deficit of only £i5nr ^ .““pared with fossrt-fuel^ .stations The Treasury recently turned- 

rS bu * tbJs would hot- be lowered ^ .encouraged ^ ^ -the electricity down a-company proposition that 
for more than 25 years • . generating . Boards to taerwsea devetapmenr programme In*; 

? !. n A dusl f y - ™ . ' the proportion of. nuclear. efec- volviqg t£e .construction. 0 f pilot 

They looked at a strategy for Strategy alternatives for the tricity generated- last- year to plant for solidification ofouclear 
low-volume production, at high British Motor-cycle Industry,; lZ.9\per cent . ■ ■ ■ waste should be funded by thft 

But although, the company’s 'Government^ ■ rr r 


premium prices, at high-volume HUSO, £1B8. 
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over decision on NVT 


State 



attack 


LOSSES so -far reported fay the 
natioDsrtised' industries over the 
past year totalled an amount 
equal to. £14 per head of the 
population. Hr. Tbnlteixton (C. 
mid-Sussex) said. • 

People vere having, to pay for 
those losses out of their 
“straitened incomes." 

Hr. Edward Short, Leader of 
the House, deputising for the 
Prime Minister, said the difficul- 
ties reflected the constraints of 
public industries on their pricing 
policies. 

Mr. Frank Allans fLab, Salford 
E.i, said the Prime Minister had 
recently encouraged France and 
Germany to expand their econo- 
mies, an dasked why Britain was 
having to cut back. 

Mr. Short replied that the 
Employment Secretary, Mr. 
Michael Foot, would make a state- 
ment on that point before, the 
summer recess. 

Loss ‘totals 


BY JUSTIN LONG ■ 

TOE ANNOUNCEMENT by Mr. 
Erie Varley, Industry Secretary, 
that Norton ViHiers. Triumph is 
to get no futher State funds, 
roused a storm of recrimination 
and accusations from both sides 
of the Commons yesterday. 

Nor has the Government yet 
ridden out the storm. 

■ With Labour backbenchers 
among the. chief accusers of 
ministers — confronting them 
with demands for. nationalisa- 
tion of the motor cycle industry 
: 4-the Speaker, Mr. Selwyn Lloyd 
— acceded to a request for a 
special debate an the issues in- 
volved. 

This, wil] lake place nett 
Thursday — the day the Commons 
is due to adjourn for the 
Sommer Recess. 

For the Government, the 
embarrassment of the previous 
day over the Court Line debacle 
must have seemed a minor affair 
as Mr. Varley ran Into the seeth- 
ing indignation of Wolverhamp- 
ton MPs, in particular, who made 
it plain they considered that 
thousands of workers in their 
constituencies. had. been 
" betrayed " by the Govern- 
ment's . decision to withhold 
further support from NVT. 


decision, vehemently defended 
Mr. Beitn. 

"You have sot to stop pur- 
suing your vendetta against him, 
and using all- these things as a 
stick to beat 'him,” the Energy 
Secretary told Mr. Heseltine. 

But as the exchanges boiled 
over, it was Labour Left-winger 
Mrs. Renee Short f Wolverhamp- 
ton North-East) who took up the 


Blunder 


£3.1bn.’ 


Once again, as on the previous 
day. it was Mr. Anthony Wedg- 
wood Benn. Energy Secretary, 
who was in the eye of the storm. 
This time, he was not on the 
Government front bench to hear 
contentions that he had fully 
committed the . Government, 
when he was a responsible Min- 
ister. to securing the future of 
the motor cycle industry in this 
country. ■ 

Mr. Michael .Heseliwe. from 
the Opposition front bench, 
waving a supporting letter, was 
the first to put this claim, add- 
ing the condemnation, that the 
Government was now making a 
total .repudiation of that com- 
mitment 

“There has been a major 
ministerial blunder," Mr. Hesel- 
tine declared. “There must be 
n full public inquiry so that 
those responsible can be held 
publicly accountable,'* 

Mr. Varley. denying the 
accusations, and upholding the 
necessity for the Government's 



MRS. RENEE SHORT 

Think Again, she tells Valley. 

attack on the Government She 
made the. reproaches of other 
Labour MPs, including Mr. Eric 
Heffer, look mild by comparison. 

Mr. Varley. she said, should 
be burying his head in shame at 
presiding over this situation. 

“Isn't it time you thought 
again and decided to take the 
firm into public ownership as 
your predecessor was intending 
to do?" she demanded — the 
predecessor, of course, being Mr. 
Benn. - • 

Mr. Varley jumped Up once 
again irti defence of Mr. Benn. 

“I resent the implications of 
your remarks," he told Mrs. 
Short. The statement he bad 
made was nude on behalf of the 
whole Government, and Mr. Benn 
had interpreted the question of 
tbe future of the industry in no 


STNCE nationalisation began in 
. Britain, state-run industries 
have lost a total of nearly 
CJ.Sbn. — and another £650 m. in 
the past year. Mr. Eldon 
Griffiths, opposition spokesman 
on Europe." said last night 
"They did this without paying 
tax.” he added, 

Mr. Griffiths. Mp for Bury SL 
Edmunds, who was speaking at 
the town's Corn Exchange, said 
these same industries had' also 
written off in accumulated 
losses or debts the equivalent in 
pnvttnt day values of more than 
£5hn. 

“ On the farts, there is no evi- 
dence that the nationalised in- 
dustries do a better jab than 
private cmerprise. “On tbe 
farts, their performance is 
worse. 

Mr. Griffiths said the time had 

« nIerp r £ * THE GOVERNMENT has re- or committed to the motor cycle appeared to hold the best pros- gies identified by the Consultants 
DSt ltS oppreESOrs fused any further funds for industry in the past two years. pecL offered an adequate prospect of 

ana detractors. Norton Villiers Triumph, the “To enable the Government “ One was for a much smaller 

Eric to form a view of the long terra Industry. The second was for an Board looked for 


way different from that of the 
Government 

During the course of the 
inquisition, Mr. HeselUne wanted 
to know what consequences the 
Minister foresaw for those in- 
volved in the industry and what 
was the expectation of lost jobs. 

Mr. Varley refused to accept 
tbe suggestion that tbe Labour 
Government had originated the 
problems over NVT. He recalled 
that Mr. Christopher Chataway, 
when Conservative Minister for 
Industrial. Development, had 
first undertaken Government in- 
tervention in the company. 

From the Labour back- 
benches, Mr. Leslie Huckfield 
suggested that the reel reason 
why valuable markets in the 
VS. had been lost was not 
through Mr. Benn. nor the Meri- 
den Co-operative, but because of 
the “procrastination and failure 
to sign agreements by Mr. 
Dennis Poore, the NVT chair- 
man." 

It was time somebody asked 
Mr. Poore whether he actually 
wanted to make or sell motor- 
bikes. said Mr. Huckfield. 

Mr. Varley replied that Merl 
den was a separate entity so far 
as agreement with NVT was con- 
cerned. 

But tbe Minister agreed with 
Mr. Huckfield that the problem 
was one of markets. There bad 
been a collapse of the American 
market, which was the dominant 
one. 

“ There are now something like 
33,000 ' motor cycles stocked 
throughout the world and no 
prospect of sales.” 

From tbe Tory side. Mr. Hal 
Miller, (Bromsgrove and Red- 
ditch) claimed tbat workers and 
shareholders would be at loss 
through “an injustice sustained 
in consequence of mal-adminis- 
tration by Mr. Benn.” 

Ombudsman 

He alleged that Mr. Benn bad 
wilfully set up a third factory 
— the Meriden Co-operative — in 
contradiction of advice from his 
own advisory board and “black- 
mailed " the workforce and man- 
agements into agreements with 
the Meriden Co-operative. 

Mr. Miller wanted the matter 
referred to the Ombudsman. 

Mr. Varley rejected ail the 


accusations. “ You wholly mis- 
represent the view and actions 
of Mr. Benn." the Minister said. 
“ No-one could have done more 
than he to try and help this in 
duslry." 

He read from Press cuttings 
of Mr. Benn's visit to Small 
Heath, which be said, showed 
that no guarantees about jobs 
were given. 

Former junior Industry Minis- 
ter Mr. Eric Heffer. (Walton. 
Labour) said that tbe prevlou 
Coosevative Government had 
carried out discussions about the 
possibility of setting up a co- 
operative at Meriden. 

• Private industry had totally 
failed an he, too. called on the 
Government to take the com 
pany into full public ownership 

Mr. Varley argued that public 
ownership would involve a dis- 
proportionate amount of public 
funds about this time. 

Mr. Robert Edwards ( Labour , 
Wolverhampton. SJ£.) said Mr. 
Variey’s statement would cause 
despair in Wolverhampton. Tbe 
closure of the factory there 
would involve over 60 different 
establishments, which provided 
components for the motor cycle 
industry. 


Dismay 


Mr. Maurice Edelman (Lab 
Coventry North. West) said .the 
Government's statement would 
be greeted with dismay in the 
Midlands where, unemployment 
was already so high. 

“■A large nujnber of motor- 
cycle workers will feel they have 
been led up the garden path . . . 
and now left competing with 
each other for jobs.” 

Mr. Ed e bn an ; also asked Mr. 
Variey to set up a bolding com 
pany for both Meriden and NVT 
which could work out, with the 
workers concerned, a policy for 
the industry’s survival. 

Mr. Varley replied that 
would have been impossible for 
the Government to provide 
money to support the work force 
because of the enormous sums 
involved. 

“If one wanted to maintain 
tbe present workforce, that is. 
3.500, it would involve Govern 
ment expenditure of about £50m 
— and there are suggestions that 
that would not be sufficient,” the 
Minister added. 


No more money, says Varley 


Industry Secretary. Mr. 


an 


T y>nJnn ‘liAmic 1 Varley, told the Commons. prospects for the Industry, my industry} employing about the alternative option but were un 

LaOlSuOIi Dull tt!> .. la j ul y 1973 the previous predecessor ' commissioned , a same workforce as at present. The ?, blfi , lo . reco ™ ine R cl ope ;.. 0ne _^ 


caught by 
£6 limit 


Administration* was jnstiume'nLal by tbe Boston Consulting tfird w^an lntermedlTe strategy! the factors that the Government 

Sn it.. .M.rfAii Af Knnnn Villtai-c Group. “Additional Government funds t ,° take into account when 


in rtie creation of Norton Villiers — ,. r 

Triumph, which absorbed the “4 have now received their required range from a minimum f™ *. 

motor cycle activities of ’ the report, and have considered ils of £l5nn for tbe first strategy to n ^n i d 

earlier BSA company." • Mr. conclusions, together with repre- £50m. and more tr the workforce 
INCREASES IN London Weight- Varley went on. i sentativcV of management and directly employed on motor ™h. >. 

ing allowances which fall due on - £4 S7m assistance wds pro- workforce io the industry. cycles were maintained at its c * ,ls ®" 

or after August 1 this year will vsded under ^ Sw&on the " I have decided that, apart present size of about 3.000- J". n h^S-i USE ? 

count against the £6 pay limit. Industry Act 1972. Subsequently from .emumereia ly confidential without provision for contingen- S2“5!d mre tiEt our 
outlined in the White Paper, The NVT decided to close thwr ^naL^e -full report shoitid cies. l^lted^ourciweusedto the 

Attack on Inflation. Meriden factory. be published. • “All three courses called for e a 1 m 

This was made clear by Mr. •> My predecessor announced in , Tbe C0l f ull! ‘ ntB were not the rapid development of new a 2H2’»e mmir nr *svt 

Michael Foot, Secretary- . for j„i-, 1974 tW^overnment askc S !? * speci f c t TeC T' models, the instaUation of new T1,e management of NVT 


Employment in^T^ritfen J ^ M I9T vl mendalion but to“ ‘evaluate pos- ^ulpme^anj com have pressed me for an urgent 

sssrv a ,n mss -»»• *"■*«* sjui * v™* «» J- - 5 * ** ° f 

Mr. Foot' “The pay limits Meriden subject to certain con- Failure “All would involve high risks, _|_ 

apply to any such increases on d itions . including the necessary «- h consultants characterised and at *? es£ ™P»®Wn« ot r mak- 1 11 01011 gfl 

or aftf-r August 1, and they will agreements Tfleinc negotiated 1 u «r ,n S motor cycles would be no . , 

tlu-n have to be kept, with the w j !h jjvt fer the purchase of luring th? l%0s as on^of^i h *? her ^ presen !” if every ' .S' ln ? e ' 1B If °. f - f „ 

annum Mlta.nl. wiOUn tk. £6 aSH ., s and markedn;. A ^.wO'ked^u^rlgnt ^ 


our most 


limit, with the cut-off at £3.500. .. La5t March, rite House 


progressive loss of market share. 


Reviews of London weighting w ” d ex^rt" credit zuar7n- tiv? new models^^d 6 a and the ‘risks could he have cohcluded that this request 
*'"! ,■"» a-tts Wforu AUIU.I r ST/15 ta”, “r S," ., * “rge't ZZ sunnoun.ud u.. fur fund, must be refused. 


Cheap mail idea 
‘too costly’ 


Sad statement, Lords told 


IIP for bourhampmn -This .situation has nothing Britain, but throughout the BuL added Lord Shepherd, the them after trainin„ 

s his parliamentary whatsoever to do with the sf tting world and it has done so over Meriden factorv since becoming The Government should accept 

- Jr - i’borc s up of the Meriden Co-oper.:tive. the last 10 or 20 years, - ’ Lord a ro-oDereti vp. ' had mnduced that economies could be 


the Consultants 

may l.e negotiated only in strict ‘'under “section" s”nf~ {he cvcles* through r^managerilTl report indicates that the industry “f want to make clear that 
accordance with the existing i-^srry Act for £8m. to which preoccupaUoo with short-term hav ;e rash flow deficits we have given lull weight to the 

tTLC) guidelines. an additional farilitv would be profits which would not be recovered at skill and enthusiasm of the work- 

avaiJaole for £4m. from ECGD “in '.the event this policy the very best until tbe late 19S0s. force and the employment situa 

under their normal commercial turned out to be mistaken and “In addition to the options t,0 " m \, e Wl{llaads - 

arrangements. contributed to the financial identified by the Consultants, the “The Secretary of State for 

• In addition, a special guar- difficulties of BSA. The main Government has weighed very Employment -will be asking tiie 

r.ntee facility of £6m. was market for our motor cycles is carefully other proposals and pos- Manpower Services Commission 

iiuhoris-d for the Meriden out- now- in North America. sibililies for a further investment to do everything they can to help 

THE Post Office has again turned put. However. XYT's -ales “Total .sales jhere increased in the industry, enabling it to those workers affected to 

down tbe idea of a cheap rate for abroad have fallen dramatically- al a ra,e ot JS per ceat. a year recapture markets from which it ne 'V, ob *- 

c'firistmas cards posted earlv. from 1&6S to 197*1. hut our share has successfully withdrawn. «e have not taken our de- 

Lord Bcsm ick. Minister of State, fnaroritoo fe!l dramatically during that “In view of the imnortance or vision lightly, and if I had feh 

Industry, told the Lord^. VJIlaldlllvC period. the subject. I have consulted the that any more favourable 

Rjronrts Srnion of Coventrv , , AftPr full consideration of Industrial Development Advisory decision was a practical propo- 

< Lab. ) bad sui^iested a conces- ' j e *P orl ? uard ) nIee possible future courses, the Con- Board as recently enlarged. In sition we would of course have 

Sion wouid help the Post Office V1 , 4 . eir nn ^ r ' iT suitanis identified three which tbeir opinion, none of the sLrate- chosen it” 

_ _ j *k«. r-T.™ -» needs in Lie cour.=e oi me 

Ju.L- P as t tbree months almost been 
ustd up - subetantia; stacks 
rtfi of unsoId cycles have 

pcaaliy Involved. ^'in l?ie circun, 513 „ c -. ttc 

Export Credit Guarantee Dcpart- 

CopaikI pnr ment concluded that it wouid not “THIS IS a sad statement'. This hear talk of mismanagement, was realised that the effect of 

OCri.UKlll ST iTO be justified in guaranteeing country, from one leading the you should read the report, the decision would mean that 

v ck c further finance to increase stocks motor cycle manufacturing Where we were once the leader, even more people would be out 

-f "f" u er * . ’ j i? 3 ? * 0T which are unlikelv to be sold for industry of tbe world has seen we shall now have no motorcycle of work although other employ- 

Trjoe, has appointee Mr. Bryan some time. ' its market eroded, nor only in industry." meat would be available for 

Gould, ' — 

Test. a 

Private Svcrelary. •«•. -**«*». up 01 u-ie iteriaea uo-oper.-iuve. iue ioai iu or zv yi-itrs, juum a rn.nn^rativp had 

viprUl which has not yet entered tbe Shepherd. Government spokes- nJOr C e than twice as many achieved, especially by foregoin* 

M. Tor Ixingsion upon Hull East. North American export market, man 10 the Lord, told peers. machines with a smaller labour further nationalisation schemes, 

recently appointed to the Euro- “Even after this guarantee Replying to criticisms from Srce After Lord Shepherd had 

Assembly will continue to had been withdrawn nearly £S4bl Opposition spokesman Lord Earlier Lord Aberdare said replied, saying that we would 

assist -be Secretary la the Houfe. of public money has been spent Aberdare h c said: “Before we ^at the decision was “lament- have no motorcycle industry, 

able." Lord Hailsham from the Opposi- 

“We shall hare to study the tion front bench asked, when. 
Boston Report but in present aftef Meriden, Court Line and 
circumstances I reluctantly do Upper Clyde Shipbuilders, the 
not quarrel with the decision to Government would realise “we 

Urf HpUvham. tmn to Lord H,U,b.m <h>t .h, ^ople mnM d. l,,.r wi.hdrc,-. a "SS Sard" '^nuld m 

Jppositton front bench, whose co-operation would be new clause to give exemption , he f _ ct that ^ need ' curh 3 (f 0n j Rolls-Rovcc sofne into 
^uiicbsri a deviating aitjcV. nn needed in getting ifae incomes from the £6 limit to uny employer rmneni exMiiJSSe banbiuplcv 1 

tne Governments counter- policy lo work were much more who wished to secure improved « n™® k*. bankruptcy, 

iniljtion policy. concerned with the effects of ibe pension scheme benefits. 

Bur be said. “U is better (ban policy on ’.hem than the tine The committee slagr con- 
no policy at all, just as this ways ip which the policy eluded. The Bill then formally 

Government, hopci«3 and in- was . brought about , ~'~ J J J 

coinpeic-at ihougfa it js, jg b^-ner Liberal 
lha:i no Government _ at all and 
belter than Government by the 
Tribune group.” 

Hi<« comment came during the 
committee stage of the 

Remuneration. Charges and 

Grams Bill, which implements 
the £5 wage increase ceiling. 

Because changes could be 

made io the Bill by Parliamen- TWO OR three decades will ably lie in tbe range of £75m.- 
tary orders. Lord Hailsham said elap.se before capital transfer £ 12.5m. 

a wurkei' would therefore he tax produces it*, full yield. Mr. “The yield from wealth tax 

deprived of legal contractual Joel Barnett. Chief Secretary to wifi depend on decisions yet to 

r»2b !,: by way ( ,f a document the Trca.vury. suu*J in a vriitcn be taken about the form and MONDAY — Consideration of the undertaking w-iib Caledonian 

which had not only nvl oeen answer in thr Commons weight of the tax including the Lords Amendments to the Social ^ tacb raiyne. 

seen, but h2d not even been jetTerda.-’. treaimear of husband and wife c ecur ,i V 

Riadir. He had been aaf-ed lo .••mutile ai’d Lhc special considerations “ “ * 

He said of Ihc legislation- "Jt the yield which GTT :">d the afTc-vting the value of agrivul- 

is a comeniptihie Bill, and a wealth tax are expected lo pro- lural land.” Finance 

reprehensible 3;li even on she duce :r»:u jgr:>-u!turc . Ho also recalled that tbe Bill. 

assumption riui the policy will Mr Barnett staled: "A* far Government has s*:i up an inter- T , Tl . n . v . r ,. nf .« 

wmi- 1: — which it v-MI not." as can r.c f»»-»-«ecn. the eventual dcpartmenl study into the effects 1 L . ^ * completion ot io- Q UCS nont until Noon, then 

But I«rd Hushes, tinvrmmcnt ji. ia nf CIT on agrieuliure at of capital taxation on agricui- maining stages of tbe Employ- adjourn for tbe Summer until 

tpOrttoi-dHa fur Employment, luld present vainul values will prob- lural production. inent Protection Bill. Motion on Monday, October 13. 


‘Better than no policy at alT 


Rut the affair has been Lord Hailsham said the case of 
badly mismanaged by the Rolls-Royce was entirely 
Government, although a?i praise different. Although tbe sbare- 
l_ t *ri ;. e r « nnrt 15 due t0 the Minister For having holders had suffered, the workers 

. . RvPr(: accepted The advice ot tbe retained their jobs, 

leuder Lord B. ers third .eadin s ami was passed. jndi;srriai Development Advisory Bur according 10 the Bonn way 

Board.” of doing things the public had 

It was a pity that Mr. Benn suffered in the Court Line 

had not done that and saved a collapse and the workers had 

great deal of public money. This suffered in the case of Meriden, 
was a tragic example of the Upper Clyde Shipbuilders and 
results of a Government interfere the Beagle Aircraft, 
ing with economic facts of life . Lord Shepherd said there was 
for political purposes." not a degree of truth in what 

Lord Rochester (L.) said it Lord Hailsham bad said. 


Two decades before CTT 
produces its full yield 
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LABOUR NEWS 


Majority of 7 vote to carry 
on Alford and 



BY JOHN WYLES. LABOUR REPORTER 


STRIKERS at the British Ley- 
land subsidiary Alford and 
Alder voted yesterday by the 
slimmest of majorities to con- 
tinue a pay strike which has 
made 11.000 car workers idle and 
disrupted production of a range 
of cars including the 18/32 car 
range. 

Tbe majority of seven against 
a return to work was secured 
only by the votes of 21 shop 
stewards and there were ,somc 
angry scenes among tbe GOO 
members of the Amalgamated 
Union of Engineering Workers 
at yesterday's mass meeting in- 


volving men who wanted to end 
the seven-week stoppage. 

The SOO men produce suspen- 
sion and steering parts fur 
Ley land cars and since they 
began their strike, Leyland has 
lost fl5in. worth of production. 
Main production plants where 
tnen have been laid off because 
oF the lack of components in- 
clude the Triumph and Jaguar 
works at Coventry, Triumph in 
Liverpool and the Cowley com- 
plex. 

Originally the AUEW members 
Stopped work in support of an 
interim claim for a £10 a week 
increase to be paid three months 
in advance of their annual pay- 


ments date of October 1. How- 
ever. they hfivc chunked their 
demands since the publication of 
the Government's White Paper 
and are demanding a guarantee 
that they will be paid the I'd 
maximum from October. 

AUEW convener. Mr. Ted 
Mitchell said after the meeting: 
“We are prepared to wail until 
October for tbe rise and we 
have compromised on out 
original claim. Now we just 
have 10 wati to see what the 
management do." 

Commenting on the vote he 
added: “Tt is an invidious situa- 
tion. We are obviously split 
down ibe middle.’' 


Boyd calls AUEW 6 unhealth 
and urges real Unity 


y 


BY OUR LABOUR REPORTER 

THE PRESENT STATE of the 
merger of the four sections of 
tbe Amalgamated Union of 
Engineering Workers. Mr. John 
Boyd, the AUElV’s new general 
secretary, says to-day, is 

unhealthy.” 

His editorial in tbe August 
issue of the AUEW journal Is 
likely to fuel the political ten- 
sions within the union which 
have built up since his election, 
and they could well be a sharp 
behind-the-scenes response to his 
description of tbe three smaller 
sections of the AUEW as “ a few 
small unions with no future." 

Leaders of the constructional, 
foundry, and technical and super- 
visory sections were reluctant to 
comment last night on Mr. Boyd's 
editorial but saw it privately as 
in keeping with bis generally 
ambiguous altitude towards the 
amalgamation. 

Publicly Mr. Boyd has backed 
moves to form a single union for 
the engineering industry but as 
leader " of the AUEW right- 


wingers he is held respomihh? as 
his political opponents for this 
year's rejection by the dominant 
engineering .section's national 
committee of proposals designed 
to transform the present innse 
amalgamation into a full merger. 

In bis editorial Mr. Boyd 
accepts bis share of the blame 
for the weaknesses or the current 
set-up, which, hc claims, bos 
recently resulted in " distorted 
policy decisions,” This appears 
to be a reference to the AUEW 
conference in JuDe which com- 
mitted tbe union to opposing the 
social contract, on a majority 
vote secured by foundry- 
worker delegates mandaied by 
their own sectional conference. 

Strength 

“The present slate .is an un- 
healthy one," says Mr. Bond, who 
goes on to call for a “strong 
unified union.” 

But his apparent enthusiasm 
for a single “ unified union " 


Welsh TUC wants to see 
Wilson over steel jobs 


may well be viewed with sus- 
picion by the left-wing leaders 
of the constructional aDd tech- 
nical sections, who are insisting 
that any tightening-up of tbe 
merger must not mean total 
absorption and loss of identity. 

Mr. Bujii goes on in his 
ediiorial to call for changes in 
the altitudes of all four sections 
so that new amalgamation pro- 
posals can be framed for the 
approval uf next year's engineer- 
ing section national cummiu.ee. 

He also risks the wrath of 
some of his colleagues by invit- 
ing AUEW members to support 
the Government's anti-inflation 
pa I icy— despite the union's 

official hostility. 

■■ We cannot contract out of 
our responsibilities: we must 
play our part and speed the day 
when the cost of living will bn 
rcducerd, money wages trans- 
lated into rc-ai earnings, and 
further improvements in our 
standard of living made 
possible." 


Counci! for 
Scots truck 


BY OUR LABOUR STAFF 

THE WELSH TUC yesterday more upon the Government the 
requested a meeting with the need to provide alternative 

Prime Minister to discuss tbe employment in Wales if massive By Our Labour Staff 
"devastating” consequences for dismissals of steel worker* occur. mtv - 

Wales of tbe latest cost saving Chris Baur writes from Ediii- ROAD HAULAGE companies in 
plan agreed by the British Steel burgh: A call to the Government Scotland have agreed with the 
Corporation and unions at and the BSC to end uncertainly Transport and General Workers 
national level earlier this week, about the future uf the sled in- u n j nn to set up a joint industrial 
It is also protesting to the dustry in Scotland was issued t . n l<( ne; . oliaV e wanes and 
TUC in London about its yesterday by the Scottish Lou nut 
“ acquiesence ” in the plan, said (Development and Industry!. cunuiuons. 

Mr. George Wright, general The statement, warning again -t The agreement is a direct re- 
secretary. the danger or prejudicing thu suit of the long and hitler strike 

Mr. Wright said tbe plan could long-term prospects of Scottish by Scottish lurry drivers last 
lose about 4,000 Welsh steei steel plants by •‘irresolute, short- autumn in pursuit of £40 for a 
jobs at a time when unemploy, terra measures.” comes m the 40-hnur week. The strike led to 
ment in Wales had reached pre- wake of union agreement to BSC a ra>h nf similar claims and set- 
war levels. proposals to seek an estimated Hements all over Britain. 

Trade unions in Wales could j, 0 00 redundancies in Scotland. ^ ^ ;md |h(f cm . 


not accept a further massive as part of the 6.000 dismissals . members or the Rnid 

in unemployment as a the corporation wants immedia- SSelitfon Vlieve tint 

or Tuesday's deal - We ,clv £»«, at to r— 

present it also anticipates next wet k s ^ advocat£>d by tho TClWU aniI 


rise in 
result 

view the situation at . 

almost with despair." expected Government decision on r-mnlovers— will nrevent a 

The Welsh TUC was seeking BSC plans for closing open-uearth JJ ‘Jr® "'*•.* chm* 
the meeting with Mr. Wilson, operations in five Central Scot; e h P ;‘ l, ' ,, J be-in tbU 

Mr. Eric Yarley. Industry Secre- land steelworks, during the next , 

ary, Mr. Michael Foot. Em- two or three years, with a loss tn,s > ear twr Uc, - ODer wniemini. 
ployment Secretary, and other of up to 4.800 jobs. Similar councils have been set 

Ministers for ** some immediate These plans have been the sub- up in other parts of tbe country 
improvement in the chronic jeet of a review since last autumn a5 a result uf last year's ex- 
uneinplovment situation." by Lord Beswlck. Minister of per le nee. 

One of the Welsh TUC's main State at the Department of 
concerns will be to impress once Industry. 


ASTMS leaders discuss 
officials’ strike threat 


BY OUR LABOUR STAFF 


The Scottish council which will 
nut include Slate-owned opera- 
tors and fine or two big com- 
panies with long-slanding agree- 
ments, was helped onto the road 
by the Advisory Conciliation and 
Arbitration Sen ice. 

It could strengthen the 
j'liWU's request lu the Depart- 
ment of Employment to have the 
Road Haulage Wages Council 

LEADERS of the Association of criticisms made of her and “J* n ini S / riSt 

Scientific, Technical and Mana- challenge her “ unsuitability. |L r t J! U a. n n raiis 
gcrial Staffs meet to-night to Yesterday. Mr. -Tenkins ^ ^‘‘f.thred mra J ften , 

discuss a threat by the union's that the decision had been made "^ t, ' ttd | " ■ . niv f V," u 

100 full-time officials to go on on the basis of internal reports, tompany u. toinp.n. Ujs.iv 
strike over a girl trainee official These reports seemed “quite • Mr. Alex Riison. TGWU 
whom they claim is being dis- conclusive." executive officer, warns in the 

missed. He added* “This has nothing union's road haulage newspaper 

The "issue is tmbarrassing for to do with politics or personal!- that the union will defend any 
the union leadership and for its ties, only with suitability." members who refuse to operate 

general secretary. Mr. Clive If the situation is not resolved tachographs (the so-called “spy 

Jenkins, who apparently made quickly the strike seems certain in the cab ”/ required by EEC 
the finaJ decision that tbe trainee to go ahead from the week-end. legislation from next year, 
was not suitable for “ confirma- If it does, it would be a strike 

tion" as an officer, after her virtually without precedent in _ __ _ 

initial six months probationary union history, although other | 2fiCS 

period. unions have had internal sialT & 

A spokesman for the officers disputes recently — including the 
yesterday denied a suggestion Amalgamated Union of 
that the dispute was the result Engineering Workers and ’.he 
of a growing rift between them National nad Local Govennient 
and the national executive of the Officers Association, 
union, their employers. The ASTMS officers, ibem- 

Mr. Don Groves, who is Mid- selves members nf the union, hud 
lands divisional organiser, said planned to announce their deci-' 
the threatened action was in sion to-day but news of the 

protest at the girl s lack of revolt leaked out on Wednesday Industry, agreed yesterday 
opportunity to answer the night 


on TV tube 

industry 

* 

By Our Labour Reporter 

Mr. Eric Yarley. Secretary f nr 

In 

investigate the possibilities of 
setting up tripartite talks involv- 
ing management, unions and 
Government officials to discuss 
the problems of the British TV 

COTTON MILL. faeing director of the northern spinning lube industi>. 
closure, because of cheap foreign division nf Courlaulds. yesterday This proposal was put in him 
imports, is to be in the vanguard met workers to reiterate their by Mr- David Busnett. general 
a campaign fnr all textile proposal to close lhc mill on secretary of the General and 
workers to black foreign yarns August 15 throwing 350 workers Municipal Workers Union and 
and cloths. out of work. " Mr. David Warburion. a national 

The Empress Mill at Ince, the Mr. Gerry Banks, district officer of the union, who urged 
last cotton spinning mill in the. secretary of the spinning section speedy action to safeguard jobs 
Wigan area, vili get the first said afterwards: " Courtaulds aFter the recent announcement 
delivery of 50,000 leaflets being told us that if we could stop the of large-scale redundancies at 
distributed to all Lancashire use of these foreign yarns, they Pilkington's Ravenhead plant at 
mills by the Amalgamated Tex* would keep the Empress open. Si. Helens 
tile Workers' Union next week. We will see if they are as £f>od 
Mr. Bill Jveson. personnel as their word." 


Cheap imports protest 


Next week’s business 


D.ii i-hiM WEDNESDAY — Until seven 
Pensions Blli - LhlIJ o'clock a debate on Court Line 
mu. and Housing afterwards a debate on the Tcx- 
{ Special Provisions) tiii*. Clothing and Footwear 
Industries, 

THURSDAY — House Will ukc 


Union tug-o’-war held up 


The GMWU wants the major 
companies in the industry, in- 
cluding Pllkinston and Thom 
to take part in the tr i-partite 
talks wh’ch it claims must agree 
steps to “save the industry” 


By-pass opens 


THE TUC will have ro wait at plications of the judge's ruling 
least two months more for a before, or at the annual Congress 
High Court ruling over its inter- in September, 
union disputes procedure. An The bearing, before Mr. .in.-jUrc 
action over the future of 3.000 Foster, arose out Of the merger 

whilte-collnr workers, in which last August of the 3.000-mcmher Th lhl . cc . niil ,. ^uihern section 
Ihts procedure figures as a major General Accident Fire and Lire nf tJ )e JiU Burr ‘SJrij by-p-'<" 
issue, was adjourned yesterday Assurance group s staff assoeia- „j|| ripen on Monday. jhe Environ- 
uutil the start of the next legal lion SAGA with ibe Association m ent Depart mem said yesterday 
term in October. of Professional. Executive, n vuns |f, c yjgo .,| simisiV-r 

So there will be no oppormniij- Clerical and Computer Stalls— to the ass Rochdale Rood at Heap 
for the TUC to consider any ini- APEX. Bridge. 




S -ti 


The Financial Times Friday August 1 1975 



Property 



BY JOHN TRAFFORD 

A trend to 
still lower 
yields in 
the south 

“ SOUTH*WEST is best “ seems 
tD be the present refrain nf many 
a fund manager as be scows the 
country Tor property to absorb 
the avalanche of cash which 
threatens to bury him. 

The cry seems to have been 
taken up with the ven seance for 
a certain category of property 
and in isolated instances yields 
are dnftin? towards their lowest 
levels for over IS months. At pre- 
sent the “ ideal " property invest- 
ment in the eyes of a number of 
fund managers appears to he: a 
prime office block in a commuting 
town south-west of London, let to 
a single tenant of the highest re- 
pute and costing around £500.000. 

Two recent sets of negotiations 
on deals vet to be romp let ed fall 
into this precise category. One is 
a 10.000 square foot office block 
at Woking let to Sainsbury. 

The institutional purchaser is 
expected to see an initial yield 
of no more than 6 per cent al- 
though this will rise to 0.3 per 
cent, no a fixed rent review' after 
three years. , 

The other negotiation concerns 
a 10,000 square foot office block 
at Weybridge let to Elm bridge 
District Council. The vendors arc 
Marbleford, a subsidiary of For- 
tress Trust. The proposal repre- 
sents a yield of 6.20 per cent. — 
yet earlier this year the same 
property did not attract buyers 
at a yield of $.25 per cent. 

Both the Woking and the Wey- 


bridge deals involve suras in the 
£500,000 region. The same pat- 
tern can be seen in a south west 
London suburb ' where another 
deal in the £500.000 region is 
going through. This is a mixed 
development of offices, a super- 
market and Oats. Nevertheless, 
a yield of 7.3 per cent. is. being 
negotiated. 

The quickest way to distort a 
market— and property is no ex- 
ception— is for purchasers to 
play follow-my -leader. There 
now appears a real danger that 
office properties in certain towns 
favoured by the institutions will 
become overvalued in relation 
both to other property and other 
forms of investment. 

The point is made neatly by 
the sale of a 9.500 square foot 
modernised office building at 4. 
Palace Gate in Kensington to the 
Government of Korea which was 
announced yesterday. The agreed 
figure was around £lm. showing 
a yield or about 7 per cent. 
Romulus Construction were the 
vendors and Jones Lang 
Wootton acted on their behalf. 

The higher yield on the Palace 
G3te transaction also reminds 
one that better bargains are be- 
ing obtained on more expensive 
properties — generally those cost- 
ing over £lm. Fewer funds and 
owner-occupiers are competing 
for premises in this more 
rarified atmosphere and all the 
evidence points to higher yields 
being obtained by willing buyers. 

Sun Life of 
Canada deal 

STILL OX the question of invest- 
ment policy. Sun Life of Canada 
has this week demonstrated 
what can be done by an institu- 


tion willing to stray from the 
narrow confines of south uf 
England office developments.. The 
company has just paid nearly 
£500.000' (that familiar figure) 
Jnr Phase 11 of the" Mackenzie 
Hill industrial estate at Black- 
pole Road. Worcester. The five 
units in the 65.000 square feet 
development are fully let to 
three public companies: Tube 
Investments. Wolseley Hughes 
and Derilend Stamping. The 
initial yield on the purchase is 
10.5 per cent 

Yields of that magnitude must 
act as an attraction to the more 
adventurous fund managers des- 
pite the traditional managerial 
headaches associated with 
administering an industrial 
estate. 

The Blackpole Road project 
was started many years ago when 
Mackenzie Hill built a large 
warehouse and free standing 
office block (as Phase I), both 
novir occupied by Wolseley 
Hughes. Phase II was Initially 
a Joint development by Macken- 
zie Hill and Hambro Life. At 
a later date Mackenzie Hill dis- 
posed of its interest to Hambro 
Life which in its turn has now 
sold the property to Sun Life 
of Canada. In this latest trans- 
action, Bellfleld. the Halesowen 
agents, and Mackenzie Hill acted 
on Hambro Life's behalf. 

The ambitious Phase HI of the 
development comprising 85,000 
square feet of warehouses is. now 
completed and available for let- 
ting with asking rents of 85p 
a square foot Since the 


property is right by the M5 
motorway, few people are ukeiy 
to complain about 'its ideation., - 

A sale on the 
City Fringes 

THE "City Fringes " may he a 
haven for property development 
and .investment during a boom 
but they are scarcely the place to 
expect action at a time like this. 
So it is encouraging that the 
Society of Civil Servants .has 
managed to find £750, 000 . to buy 
the freehold of its head office at 
124/126 Southwark Street, 
London SEL The- vendors are 
our old’ friends, the ever-bashful 
" well-known life insurance com- 
pany." 

' The property comprises nearly 
ld.OQO gross- square foot of offices 
and is situated just opposite an 
air-conditioned office which was 
let to Rank-Xerox 18 months ago 
at £7 a square foot Current 
rental levels for the SCS head 
office would probably be .around 
£6 a square foot which suggest 
a notional yield of about 7.5 per 
cent for the investment 
David Lyall of Barrington 
Laurence, who acted for the 
Society of Civil Servants, en- 
thuses about the deal. He sees, 
it as “ significant at a time when 
the institutions are hesitant to 
Invest in property on the Cilys 
borders. Many other occupiers 
could save considerably on their 
long-term outgoings if they fol- 
lowed the Society’s' example. 

AIP ? s top - . 
industrials 

ABOUT 20 per cent of the total 
of 125,000 square feet available 
on Amalgamated ‘investment and 
Property's new Westwood Park 
Trading Estate. West London, has 
been let to- .an unnamed 
electronics group since the 
development was first put on the 
market four weeks ago. A rental 
of around £2.00 a' square foot has 
been agreed. 


Leighton Goldhill - snd 
Partners, who . advised 
Amalgamated'.-, throughout the 
development and are now sole 
letting agents report that discus- 
sions are going on with two other 
companies who are expected to 
take between them three- of Ine 
13 units in the development- ^ne 
single storey warehouses, fioisnea 
to an unusually high standard for 
Britain, vary in size from 7.000 to 

16.000 square feet 

The estate has been specifically 
designed to take to-day's larger 
and longer commercial vehicles. 
There are power , operated load- 
ing doors, gas-fired warm -air 
heaters in the storage/production 
areas. solar absorbing windows, 
close carpeting and underfloor 
central heating in the offices. The. 
estate is landscaped: a resdent 
estate supervisor will live in a 
flat on the property. 

In view of the high specifica- 
tion, the agents advised Amalga- 
mated to hold the property back 
until the high standard of finish 
could be seen and appreciated by 
prospective tenants — hence the 
decision to put Ihe estate on .the 
market no more than four weeks 
ago. 

Lootion-of the estate, virtually 
on the Western Avenue and 
within three and five miles 
respectively of the M4 and MI, 
should help it let quickly. So 
should the high specification 
which has few if any equals in 
West Loudon. 

Meanwhile a letting on 
Amalgamated’s 30-acre- inter- 
national trading estate at Hayes, 
Middlesex, brings' the total 
amount of space Tet and occupied 
there to 500,000 square feet. 
Bipolin has leased 44.000 square 
feet of warehousing space at 
£1.65 a - square foot leaving 

56.000 square -feet in units of 

15.000 square feet.- . 

The development comprises 
single-storey factory, and -ware- 
house units- -and hay been 
funded long-term by a major 
insurance society- Letting agents 
are Grant and Partners, Bernard 
Thorpe and Partners, -and 
J. Trevor and Sons. 


Investment 
alia Milanese' ■" 

THE Communist gains in the 
Italian local elections in June 
have inevitably- -made foreign 
companies more -hesitant in 
investing in the country. Against 
that background of uncertainty, 
it is encouraging til report that 
Drivers Jonas, the only British 
commercial agent with an office 
m Italy, has completed a major 
industrial sale involving the 
subsidiaries of two American 
companies. 

■ Acting on behalf of Plasmon, 
a subsidiary of Heinz Foods, 
Drivers Jonas have sold a 5JJ00- 
"square-metre factory and ware- 
house development standing on 
eight acres of land at San 
Giuliano, nine miles south cast 
of Milan, to Lepctity a subsidiant: 
of Dow Chemicals. . The 
price, which has not been dis- 
closed, is- believed to be, close to 
the asking price of LLP«hn. 
(£730,000). Tbs agents consider 
this a very good price---' 

To British eyes the imm 
involved may seem quite modest 
but it is as well to remember 
that industrial rents In and 
around Milan are no more than 
L15.000 a square metre (under 
£1 a square foot). Two years 
ago they were only L8.000-10.000 
a square metre. Furthermore, 
permission has already, been 
granted for a 10.000 square metre 
extension . to the premises If 
Lepetit needs to expand.'. 

This is the second deal that 
Drivers Jonas has completed in 
the past three weeks. The other 
Involved the sale of a • 10-acre- 
site just outside Rome on behalf 
of a British company to ENEL, 
the Italian electricity authorities. 

The agents .appear .satisfied 
with their high-risk decision 
three years ago to set up in 
Milan. Seventy-five per cent of 
their business, mainly agency 
and valuation work, is now with 
Italian clients. If only, the 
political situation: were Anore 
stable, they would clearly ha well 


placed to rake advantage of their 
enterprise. 

- As ’ it is. the - freeze on 
residential ~ and ~ business rent s 
introduced by the Government 
in June last year has been 
extended (following an 
announcement last - week) to 
June. 1975, Thereafter the 
expectation is that some relaxa- 
tion of the freeze will be intro- 
duced. 

Freeze or no freeze, the level 
of office rents over the recent 
months has moved up sharply fur 
new accommodation. Drivers 
Jonas says that prime office 
accommodation in central Milan 
was renting at around 130,000 a 
square metre two years ago 
(£1.90 a square foot). To-day it 
is L6Q.0Q0 a square metre. 

New Bradford 
warehouses 

THE FIRST , units in a 48,000 
square ’foot" speculative ware- 
house development by Ayiesham 
Investment Company at Low 
Moor, south Bradford, will he 
ready by the end of this month 
and the full scheme completed 
by September. 

Aylesham's development 
manager, Stephen Roberts, says 
he is gratified by the response 
since tiie properties were put on 
the market a fortnight ago even 
though no lettings have yet been 
agreed. The development is in 
three blocks allowing units' race- 
me from 4J>00 to 20,000 square 
feet -to be- offered at asking 
rentals in the 85p a square foot 
range. Since there is almost a 
dearth of warehouses in the 
Bradford area, the development 
should act as a good indicator of 
the current health of the local 
industrial lettings market. 

The Ayiesham Industrial 
Estate is being "built on a 4$ 
acre site, acquired by the com- 
pany some months ago. a few 
miles from the M62 motorway. 
The company, a subsidiary of 
the Henry Boot group of 
Sheffield, is thinking of- carrying 
out further speculative schemes 
if this one lets quickly. . But 


since if is the- first pure property 
development scheme undertaken 
by Ayiesham.- (here must be an 
extra tinge of anxiety that the 
scheme will turn oat well. 

Lettings agents are Donaldson 
and Sons. 

OUTjjjD ABOUT 

'• Southampton City Council has 
accepted Salisbury's . tender *o 
build a district shopping centre 
at Lords Hill, four miles north 
west of the city centre. It will 
comprise a 50.000 gross square 
foot Sainsbury s supermarket 
plus a variety of other shops, 
library, community hall, pub, 
health centre and church onaL 
acre site. Work should start next 
April and the supennarkci i« 
scheduled for completion by the 
end of 1977. 

• A rental of nearly £15 a square 
foot has been achieved for the 

«round floor of the buiidmg in 
Bruton Street. London, WL pre- 
viously occupied by Joseph Sebag. 
Acting on behalf of Joseph 
Sebag.. Dudley Samuel and 
Harrison made the letting to Air 
Jamaica. The ground floor has a 
window frontage of 48 feet 

• Dudley Samuel and Harrison 
has also acquired on behalf of 
a firm of fashion retailers the 
shop premises at 138 Bond Street, 
London. Wl. The rent paid is 
□early £1.300 per foot of fron- 
tage. Edwards Bigwood and 
Bewlay acted on behalf of the 
landlord. 

9 Orer 55 per cent nf the 

330.000 square foot Coral Park 
Estate at Cambridge, developed 
by j. Coral Estates, has now heen 
let. Pye of Cambridge has taken 
the whole of Phase n comprising 

r 56,000- square feet, as a new 
distribution centre. E. Laxon are 
actively trading in a unit of over 

40.000 square feet while Home 
Charm will be opening a home 
Improvements centre nf over 

27.000 square" feet later this year. 
Druce and Company are sole let- 
ting agents: Bid we Us of Cam- 
bridge acted for Pye. Current 
rent levels are from £1.30 a 
square foot. 


NDUSTRIAL AND BUSINESS PROPERTY 


Presti 

inlelf 


factory units 




available now from 86p 
per sq.ft. _ — 


Haiesfield 129 

ff" " " ~ “ w-w pH factory Area \- 

~ Li* Factory Expansion w-| 

_ • i uuiii CorParking _ jo» 7. /■ 

Preshge factory units are immediately available EZDFmureOirfyHwg ■ \\\ Ku 

in Telford. ^ HSill 

Specification J*s» w 33 

Rents from 86p persq ft. with 20 year leases. Four . ■ ess 

units have ample adjoining land for expansion, but * '■ 

it success dictates a move to larger premises in Telford. r - |v-s=^ 

the surrender of the lease on existing premises will ~ : B 

Each unit is built td the high structural specification ' 111 

demanded by the Corporation. Offices and toilets. Production Areas bisq.IL 

large clear roof spans of up to 79 ft with height to eaves ■■ - 

up to 20 ft. are standard. High voltage supply is available. Offices are gas centrally 






a 


Access 

0 -. Tel ford's urban motorway serves the site. Access is, therefore, excellent 

and will improve even further when the M54 link to the M6 is complete 
in 1978. " 

Workforce 

I & The employees of companies coming to Telford are guaranteed 

I y L low cost rented homes. Vacancies created by relocation can / 

1 p soon be filled from Telford’s register of skilled labourand by the . &■ 

\ » local female workforce. 

1 ' N Life in Telford OS? / 

\ Telford offers a good choice of private housing 7 / 

\ ■Stf* with new detached houses from £9,000. Education, /<^ / > 

■^4 . gy recreation and shopping facilities are excellent .<-$>> / / 

£-”And. of course, ail around lies the beauty of the / / 

i —jr?:- Shropshire countryside. . X X / 


BOR DON, Hants. 

New Warehouse/ Industrial Units 
6.500 — 20,000 sq. ft- ' . 

TO BE tET- IMMEDIATE OCCUPATION 

BRISTOL (M32) 

10300 sq.fr. 

New Warehouse Premise* 

. Central, location r- - - - - j ; 

TO LET- IMMEDIATE OCCUPATION f- 

BRITON WOOD, Kirby. .. . 

5.000 sq. ft- upwards 
AVAILABLE IMMEDIATELY - 

CHESHUNT, Herts. t 

Faaory/Wareliouse Premises - - 

- id.ooo sq. ft. . . . 

LEASE FOR SALE/TO LET 

LONDON, E. 17 

New Warehouses 
from 9.400 sq. ft 
TO LET 

TONBRIDGE, Kent. 

New Warehouses with Offices 
from 1 1.350 sqi ft.— 72.000 sq. ft - 
TO LET 

WALLINGFORD, Oxon. • 

New Single Storey Warehouses ' 
including Offices 
- 11 J50 Sq. ft. antf 22700 sq. ft. 

TO LET— IMMEDIATE POSSESSION 

WEMBLEY, Middx. 

10.000 so. ft. 

New Warehouse" 

TO LET— IMMEDIATE POSSESSION 


WEIMd ST 

LONDON W 1 

OFFICE 

B1IHDMG 

6,540 SQ FT 
TO BE IET 


Apply Sole Letting Agents 


: -t For further information, mail the coupon or 

j - ^ contact RaTflmouth, 

Commercial Director. 

“S*] Telford Development Corporation ^ / 

T PnoisJea Ha'I, Telftyd. Salop TF2 9NT Ptione:{0952J 613131 Teiax:35359 /$• ' ^ 




King & Co 

Chartered Surveyors - 


NEW INDUSTRIAL 
CLASS »Y 

BUILDINGS AND LAND 
IN RURAL SETTING. . 

Excellent brick built Property 14ft to 
Ei*« extending to 7.500 ft. with 
Office. Canteen and Toilet facHittev. 
Attractively and ideally vieuued within 
Central Lancashire New Tpwn Area 
and occupying sin of approx. 4 aero*. 

Full delalU from : — 

SMITH » HODGKINSON. 
Ancooneert. Valuer,. Eicafe Agora, 

• 53/55. St. Thomas’* Rood, 
Chorley. 

Tel. 3433/4/5. 


1 Snow Hill. 
London, ECJ 
01-236 3000 
Telex 885485 


.Manchester 

.Leeds 

Brussels 


| ^ ^ ' May A Bowden | 

77 Grosvenor Street, London W1A 2BT 
Telephone: 01-629 7666 

.Pod City of UiWa Edialmh Part* A ma t ir dam Australia 


OSTERLEY, HOUNSLOW, MIDDX. 

MODERN 3/S BUILDING suitable 

ARCHIVES/ STORAGE / INSTITUTIONAL 

In excess 1 3.000 sq. ft. 141 rooms + common room 

TO LET LONG F.R.I. LEASE 

V - For Further -particulars Apply: - - 

, W. SCOTT-HARDEN £ ASSOCIATES 

Mpnkend ffall, Croft, Near Darlington ;DL2 2SJ. 

Telephone Darlington (0325) 7206T4 ■ 

(9 am. to 5 pjTi- Monday to Friday) ' 
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28/31 ESSEX STREET WC 2 

NEW OFFICES 

20,650 Sq.Ft. 

IDEAL HQ BUILDING FOR OTT 
BANK OR INTERNATIONAL 
COMPANY - READY NOW. 

This carefully designed air conditioned 
office building which features a penthouse 
suite and basement car park for six vehicles, 
lies between the busy parallels of the Strand 
and Victoria Embankment. 

Ending in an impressive archway, Essex 
Street maintains a dignified privacy. 

It has a lung and fascinating history dating 
back to 1 68;. Designed to blend with the 
existing properly 28-31 Essex Street presides 
all l he amenities modem business demands. 

The property is for immediate possession 
and all enquiries should be made to the Sole 
Letting Ascnls, . . 


LOUGHBOROUGH 

(M.1 Motorway 5 miles)' 


NEW WAREHOUSE/ 
FACjTORY UNITS 

27]700 SQ. FT. 

j - 

FOR SALE/TO LET 


• ... Sy order of the Secretary of State fop Defence 

Outstanding 

964 years Long Leasehold 

Industrial Investment let to 
EN0 LfSH ELECTRIC • 

ion the Edst Lancashire Road, LIVERPOOL . 

•i| 340 ;O^ 

5 excellent single storey f buildings oh ^ 

(50^QR^ ; '-v -. " , ‘ 

, . . - . ^ Current net income r . 

£90,000 ex. 

FIRSTRENTREVIEW1976 

... . T - For sale at 1 tbe London- Auctipp : A/lart on . 

■ : Thure^y'18 Stept^b8rl375, at 2.30 ^tti, 
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South Hampshire 
Industrial Park, 
Totten, > . 

SOUTHAMPTON 



NEW UNITS 10,605 sq. ft./ 
110,175 sq. ft. available for 
IMMEDIATE OCCUPATION 

^ Midway M27/Southampton Docks 
^ Eaves heights 18 ft./24 ft. 

Offices included* ’ 

LETTING AGENTS 

dive lewis 
s partners 

16 STRATTON STREET. 

MAYFAIR, LONDON WIX SFD 15 College Place London Road: Southampton 
Telephone 01-49? 1001 TeL22379 



By Order of the Agent for the 
Heritable Creditors 

EDINBURGH 

Prominent Main Road Location 
Near to City Centre 
Nevvly Constructed Office Building 
Net Floor Area 

112,000 sq. ft. approx. 

Parking for 248 cars 

FOR SALE WITH 
VACANT POSSESSION 

Further details, plans, etc., from : 






Sole Agents: 


Gordon, Linch + Co, 

Surveyors &Valuers 


PRESTIGE 
ACCOMMODATION 

Of I: Victoria Street 
Westminster S.W.1 


6th Floor 

3,600 sqJtapprox. 


2nd Floor 

4r,44) Osq.ft approx. 


=3 RILLY AIR CONDITIONED 
ALL AMENITIES 


10 Sedley Place 
Mayfeir 

London W1R1HG 
Telephone: 01-4091441 


58 GEORGE STREET 23 BERKELEY SQUARE 
EDINBURGH EH2 2LU LONDON WtX 6AL 

t031-225 7178) (01-629 90501 


Richmond 

Excellent Office Building To Let 



r . >J - v ; ; 

• . • ■ - i 

• . • T 

... r*. 



approx 7,800 sq.ft 

Opposite Station 

Immediate Occupation 

apply sole agents 


PEPPER JUJGLISS & YflRWOOD 

• C?wnlW-J Svf'nK’** ' 

6 Carlos Place London W.1Y 6 LL Telephone 0t-499 6066 



(MJ. Motorway — 1 mile) 

NEW WAREHOUSE UNITS 

40,440 SQ. FT. 

FOR SALE/TO LET 


Gluttons 

k 


St. Bride Street, EC.4. 

^ NEWLY 

REFURBISHED 

OFFICES 
T: TO LET 


FREEHOLD FACTORY 5ITE 
AND BUILDINGS 
APPROXIMATELY 3 ACRES 
with 42.0U0 »q. ti. co»erwi im. 

} mile Ircm main ralhray nation, (lose 
prorimJty to docks, town centre and 
M4 motorway 
SOUTH WALES PATEN A 
METAL BOX CO. LTD.. 

5 S/M Norfa Head, Hzf<xf t 
Swansea SAl 2EW. 



All enquiries Joint Agents: 



King & Co., 

I Snow Hill. 
LONDON, £ C.l. 
Tol: 01-516 3000. 
Telex: B8S485. 


Peter Bromwich Home & Co„ 
133-139 New Union Street. 
COVENTRY. 

Tel: 0203 22123. 


if v i». X. n 


APPROX 

2,808 sq.ft. 

ALL MODERN 
AMENITIES 




■ 01-491 2768 .== 

74 Grosvenor Street, London WIX 9DD 


MILLOM — CUMBRIA 

Excellent building site whh planning 
perm in ion for 40 units, tmmediice 
possession. Sensible reserve required. 
An area npe for development. 

For plera, brochures and further 
details, apply: 

Wm. Dennis NocII, D.F.M., F.5.V.A.. 
Inc. Valuer, Auctioneer. Estate Agent, 
24. Laps tone Road, Mi Horn. Cumbria. 



approx 


30,000 


& 50 CAR PARKING SPACES 

OR IN FLOORS OF 5,000 SQ.FT. 

TO LET 


aker 

taUMCsWUWi 

29 FT GEORGE STREET. HANOVER SQUARE, LONDON W1A 38G 01-629 93C 

ASSOCIATED OFFICES JERSEY. PARIS. BRUSSELS S AMSTERDAM 


€4 


#Ti i r wm-s 



Joint Sole Agents 


Richard Ellis Vigers 


Chartered Surveyors 
64 Comhiil, London EC3V3PS 
Telephone: 01-283 3090 




Chartered Surveyors 
4 Frederick^ Place, London EC2R 8DA. 
Telephone: 01-606 7601 


• •. . ':r. 


Trunk; Rut ley £ 


SUNLEY HOUSE, CROYDON 

9876 sq. ft. 

MODERN OFFICES 

High Speed lifts. Central Heating. 

Gar Parking. Commissionaire. 

ASSIGNMENT OF LEASE— NO PREMIUM 

Joint Sole Agents: LANDER REDELLS 
19 Park Street, 

CROYDON CR9 1TN and 

KNIGHT FRANK & RUTLEY (99219/PCP) 


Hanover Square. i/oiidonWIR 0A.H Tel: 01^29 8171 



^Office Building 
EC1 

2,275sq.ft. 

To be Let 

(only £6-15 per sq.ft.) 
or 

1 Freehold for Sale 


fi Richard Saunders 0 

| & Partners 


Ktt Kl -f; m W i f * I 


STAPLES CORNER, N.W.2 | 

PRESTIGE WAREHOUSE 9,000 sq.ft 1 
fine. 1,700 sq.ft. Offices) If 

Large forecourt LEASE FOR SALE g 

Sc/e Agents Chamberlain 

&Wmows 


ISOUTMAUOlETST. LONDON WIY6JS 04917860 


London. EC3M 1JE 
01-626 9081 Telex: 8B6042 


PUMP LANE 

HAYES MIDDX. 

FIRST ADVERTISEMENT OF 

GASH & CARRY-WAREHOUSE 

PLUS ANCILLARY OFFICES 
TOTAL ACCOMMODATION 

16,500 sq. ft. 

ROAD FRONTAGE 360 FEET SITE AREA 0.83 ACRES 

AMPLE PARKING 

TO LET 

ON COMPLETION OF NEW BUILDING MARCH 1976 

RICHARD ANTHONY & CO. 

98 PARK STREET. LONDON WJY JR] 


MODERN SHOWROOMS, 
OFFICES and 
WAREHOUSE 

close to City Centre 

TO LET 

29,608 sq. ft. 

Large Vehicle Yard and Parking 

loint Agents 

H ALLAN BRACKETT & CO., 

8 Low Pavement, hlottinghan. Tel: 0402 51414, 

AUSTIN BLOWERS. 

55/57 Mansfield Rd„ Nottingham. Tel: 0602 42052. 



HIGH RD. 

WILLESDEN, NW10. 

New Light Industrial, 
Offices and Residential complex 
10,000 sq. ft. net overall 
To let or for sale: Freehold 

For details to: Sote Agent 


Robert Irving & Bums 

85 G'oji Poniard direct 

LondrTiWlH 50H 
TeJepKVMi: 01-6.17 082 1 


SALTNEY 
UNITS H & J 
10,250 SQ. FEET EACH 

WAREHOUSE/ 
FACTORY UNITS 

TO LET/FOR SALE 

Full details from Joint Agents: 

KING & CO. SWETENHAM5, 

1 Snow Hill. 5 St. Werburgh Street. 

LONDON. E.C.I. CHESTER. CHI 2D2. 

Tel: 01-236 3000 

Telex: 885485 Tel: 0244 42222 


Wembley 

2 Suites each of 
approx 4^300 sq.ft. 
In Prestige Office Building 


apply sole agents 


PEPPER MGLISS & YflRWOOD 

■a • ■■ " -*• • ^ ,J' . . 

k \ t-Cari-5y Plyce.LIVKjon W.lY.6LTl;Vre»ef^(w'or'439gdfc6 • 


JERMYN STREET, s.w.i 

6,109 sq. ft. LUXURIOUS OFFICES 

ENTIRE FLOOR * IMFMSHYS MODERN BUILDING 

* Mofofflctnt Entrance “ 2 Ufa • Cent. Hts. * 

* Partial • Self Ceirained * Cupned - Kitchen • 

• Superior Fittrim * 

TELEPHONES AND TBS: INSTALLED 
SUPERB DECORATIVE CONDITION 
joIv Ajvnti 

’AiiUnmo Conway & Co 

^ Chef ler'.c Sm vcyors ‘ 

19 Comkrit Street, LonOonWI. 01-495 2639^ 


lit* 


Forty six thousand square feet of modem offices all on one floor? 

Yes-in Greater London House Hampstead Road London NW1 


6 


Sole Agents 

Leavers 

36 Brulun Street London WIX 8.\D 
Telephone 01-629 4201 01-493 2012 
Dublin Edinburgh Madrid Vallella Cannes 
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training 


Artists in 
pin-stripes 


Acton W3 

22,000 sq ft single storey .factory/' 
warehouse. Sprinklers, Centra! Heating, 

Lease For Sale r . t 

p . Kensington W11 

" c ;,, Ho irud S« e with outline 9 300 r,| ft f.ictoryAvarehouse/ 

warehouse consent, zoned industrial! studio. Central Heating, 22 ft headroom. 

For Sale To Let or For Sale 


Prestige Off ices 

Approx 33/600 Sq.Ft 

Full Air Conditioning -4 Lifts • Double Glazing v 


Showrooms Shopping 

Approx 12,500 Sq.Ft j Approx 20,300 Sg.Ft 

Fun Air Conditioning 
4 Lifts • Double Glazing 


Hayes 

.1 0,000 to 54,000 sq ft factory units 
ori new estate. 

To Let 


Gooch & 
Wagstaff 


Lambeth SW8 

3,780/1 8,660 sa ft refurbished factory/ 
warehouse units. Extensive yard.. 

To Let 


Chartered Surveyors 

9 12 King Street 
London EC2V 8ET 
Telephone 01-600 1797 


v Units 
from 800 Sq. Ft 



For full details apply sole agents 


PEPPER ANGLISS & YJIRW00D 

• Chartered Surveyors 

6 Carlos Place London W1Y 6LL Telephone. 01-499 6066 


Single at orey pre«nU«. wUh goad head- 
rbofn, flnrtiedlitelr »v»U*ble. Weal »U 
type* of lilht ioduawy or wmheadng. 
Main fcuUdTng in excess of 20.000 iq. 
ft! with concrete flooring throoeboat 
pin* sncHlarv bufWinga giving total 
■ r area of over 25,000 iq. ft. 
Buffoing* here been well maintained 
and are of tubmamSal conventional 
construction, haring bezvy n crio n steel 
stanchions end beams. 

The site afford* good access end ell 
eerrices are awdlsWe. 

Location tome 7 miles from Douglas. 

Local labour araflaUe moat trades. 
Write Box AJ168 t Flnonctol Time i. 
10. Cannon Street, E C4F 4BT. 


City of London 
Freehold Offices 
Urgently 
Required 

3,000-5,000 sq.ft. 
EC2/EC3/E1 locations 


Richard Ellis, Chartered Surveyors 

64 Cornhill, London EC3V 3PS. Tel: 01-283 3090. 




OFF CHANCERY LANE 

7630 sq. ft. 


Ii: MUI 


Lift - Central Heating L 


Richard Ellis 



VlB 


Chestertons 


TO LET 

E.C.4. 

AIR CONDmONED 
OFFICE HEADQUARTERS 

Telephones and Telex 
and Good Quality Partitioning 

28.000 sq. ft Approx. 

Please send for Full Colour Brochure 


9- Wood ' Street -triieapside-EC2V 7A R 

- . v 01-606 3055 - ' v 


70 Jermyn St. London SW1Y6PE Tel: 01 -S30 1 090 


NEW 

INDUSTRIAL PROPERTY 

IN 

HIGH WYCOMBE 

14,270 SQ. FT. 

WAREHOUSE 

TOLET 

Good access to Ml and M4 and excellent manoeuvring, loading, 
and parking areas. - - 

Over 1.000 sq. ft office accommodation having unrestricte d vi ews 
over open countryside! ^itT\ 

ROBERT RAYLEIGH & COMPANY 

Property GoMultants. Estate Agent*. Surveyor! A Valuer* M\ R / 


39 JERMTN STREET 5T. JAMES* LONDON SW1T «DN 
Tefepbane: 01-/34 3729. 


CHELSEA 

Rare investment opportunity for sale 
Newly built self-contained offices with flat 

FULLY LET 

To a substantial private international company 
PRODUCING £8,500 p.a. 

Full details from: — 

CHARLES PRICE & CO., 

ISa St. James’s Place, London SW1 
01492-1131 

REF. HAT 


BUSINESS OPPORTUNITY 
IN PERSONNEL 

We are a long established leading Personnel Recruitment Company 
operating in both permanent and temporary fields of employment 
over a wide range cf commercial and technical personnel. We are 
extending our activities on a world wide basis and would be 
interested in hearing from individuals or organisations with the 
relevant connections in Europe. Scandinavia or the Middle East with 
a view to setting tip a mutually beneficial association. 

Replies will be treated with the strictest confidence. 

Write Box E.6172. Financial Times, 10, Cannon Street, EC4P 4 BY. 


WORKINGTON CUMBRIA 

CENTRAL SQUARE 

VALUABLE TOWN CENTRE INVESTMENT 
FREEHOLD SHOP & OFFICE BLOCK ; 

14,420 SQ.FT. LET Sc PRODUCING £7,512 PJL 

Substantial Rent Reviews 1975-76-77 1 

Redevelopment Potential - 
TO BE SOLD BY PRIVATE TREATY 
OFFERS INVITED AROUND £65,000 1 

Sofe Agents: 

LQWTHER ESTATE MANAGEMENT SERVICES, 

Estate Office, Lowther. Penrith 
Cumbria CAI0 2HG, Tef. Hackthorpe (093 12) 392 /. 


BIRMINGHAM 

SINGLE STOREY FACTORY 

3700 SQ M Approx. 

Including Offices and Showrooms 
Good Car Parking. One Mile From' Motorway.. 

LEASE FOR DISPOSAL 

For farther detail* write Box E. 52 09, 
Financial Times , 10, Cannon Street, -EC4P 4BY. 


ITALY 

Primary lul.an Indunxy. maker* of product* for Hating *nd aJrcmdi cloning, 
offend 

FOR SALE 

will be elren only to rfcnr who dearly declare dwir identity. 

wrtI . !«T3i7. fimicW n™, 10 . c™ w car ar. 


Property F^ple-sinceisgs 


SLOUGH 

ATTRACTIVE INVESTMENT 
OFFICE & INDUSTRIAL 

Producing over £77,000 p.a. With early 
reviews to a substantial rental income. 


HIGH STREET 

HOUNSLOW 

MAGNIFICENT OFFICES 

TO LET 

5850 SQUARE FEET 

★ AIR CONDITIONED 

★ DUAL LIFTS 

ic PRIVATE CAR PARK 

★ DOUBLE GLAZED 

• -* SUPERB ENTRANCE r 

IMMEDIATELY AVAILABLE 

TeL: S. G. CROOK, GERRARD5 CROSS 86561 
OR EVENINGS AND WEEKENDS, 

RICKMAN SWORTH 73891; *'■ 


ISLE OF MAN 

UNIQUE OPPORTUNITY— FOR SALE 
THE MOST PRESTIGIOUS RESIDENTIAL SITS ' 

ON THE ELAND ' 

• * * * 

A* e raeult ct reorganisation our clivnts ere in e portion to reins* for Me 
three lafwrb opportunities for residential development. 

SITE I CTenoitinni Park— e beautiful parkland setting of approx. 9 acre* 
doie to Douglas. Ideally suited for the development. of aop quality .nridatfial 
units. Outline planning p arra iu ion extats for 12 onto. 

SITE 2— Adjoining the above rite — a- rente of exhdng eoadt konw and-. Opt-, 
buildings with planning approval in principle lor convcrrioo fin nine residential 
units. * ■ ’V 

SITE a^-Wood bourn. Road. Doogte— loreted m a highly sought after resideatlaJ 
area, dose to the- centre of Douglas. Planning m principle musts for a block of 
15 flat* with garage*. " ■ 

■* Three properties witlbe to Id In one lot or separately. ■ - 1 -/ •* 

• . *:• .* ■ ;• ■ .T*: *■ 

_ For further details: . , 

KINGSBRfDGE ADVANCES LTD. 

Lloyds House, Uoyd Street, Nandwtten Ml JWK. 

Telephone: Ml -83 3 0467, . ■ 


DISTRIBUTION DEPOT 
WANTED TO LEASE 

N.W. of London. Preferred areas are .Greenford, 
Harrow, Edgware. 6000 square feet single storey 
warehousing plus parking space. Easy access for 
vehicles up to 40ft long and 13ft high essential. 
Write Box E6214, Financial Times, 10, Cannon 
Street, EC4P4BY 


FACTORIES AND 
WAREHOUSES 


by SYDNEY PAULDEN 

WHEN YOU ARE standing 
there, -cap in hand, asking for a 
bigger company overdraft, the 
man you are trying to convince 
is not just a banker. He is an 

artist. 

Tjvat is the view of First 
National City Bank. For one 
year now the bank has been 
operating a European Account 
Manager Training Unit in Fark 
London, teaching its 
junior officers from all over 
Europe the art of lending 
money. The unit’s chief, 
Michael Cannon-Brookes, says: 

Leading money is not an exact 
science. It is subjective. In 
fact we ask each student to 
arrive with a real-life example 

of a complex lending situation, 
and usually it is one where the 
Hass divides down the middle 
as to whether or not they would 
make the loan in that particular 
instance.” 

The 12-week course run by 
Cannon-Brookes for 15 lending 
officers at a time is based on 
the case discussion method, with 
the instructors not teaching as 
such, but simply guiding the 
students into self-learning. It 
may appear a tough assignment 
to . approach your bank for 
financ e, but it is apparently not 
ah easy task for the man who 
has to do the lending, either- 
Cases are presented to the class 
and then each lending officer 
has to say whether or not he 
would agree to the loan, what 
Action he would take if the 
client defaulted, what would be 
the chief risks and how he 
would minimise them, how he 
would draft a loan contract to 
avoid risks or misunderstand- 
ings and what .general lessons 
could be learned from the case 
for the future. 

In the U.&. this type of train 1 
ing has been carried out for 
several years under die title of 
Financial Engineering, and it 
concentrated on techniques of 
analysing company balance 
sheets and -company cash pro- 
jections. Then Credit Analysis 
Departments (known as Cads) 
spread through the International 
network of tile banking group, 
to Manila for the Far East, 
Beirut for the Middle East and 
Mexico City for Latin America - 
Eventually a Eurocad was estab- 
lished* in Milan. 

This was removed to London 
last year, and, in the move, the 
whole of tile training pro- 
gramme was changed. London 


FOR INVESTMENT 


SUSSEX HOUSE, 
HURSTPIER POINT, SUSSEX 

A MODERN ISO) OFFICE BLOCK 
PRODUCING £5,03830 PJL 
To be a Wend for Solo by Public 
Auction (unless previously sold) during 
September by 

DURHAM HATFIELD A CO. 

36 Eot Street. Horsham. Sussex. 

. Tel: 4833 

55 Fenrymomc Rood. Hayward* Heath, 
Sussex. Tel: 50241 


FOR SALE OR MIGHT LET 

FIRST-CLASS INDUSTRIAL 
PREMISES LIVERPOOL 

SUITABLE FOR: 

FOOD MANUFACTURE 
LIGHT INDUSTRY or WAREHOUSING 
PrincipaHr alngte-esorey production 
space with adjoining administrative 
Office Buildings. 

Located approx. 2 miles east of 
City Centre 

BUILDING No. 1 65,738 sq- fc 

BUILDING No. 2 15,305 sq. ft. 

TOTAL 81,043 iq. ft. 

FREEHOLD SITE AREA 3.16 ACRES 
Disposal of part considered 
H H A I ROBINSON. <2 Castle St, 
Liverpool L2 7LO. 051-227 4611 


ENFIELD 

SINGLE STOREY FACTORY 

38,000 Sq. Ft. 

Large Yard 
For Sale or To Let 

01-629 0771 



2 Flat*. 

KM BURY ST. EDMUNDS. 
SUFFOLK 

4h acre* Land. light Indastrlsl < 
Storage use. IJS.C. reqolred- 
. *». GOYMOUR, THE GROVE. 
RANK AM. WOROTCH NR1E IMS 
TH.: Quid en ttam 098-387-345. 


HOLIDAY SITE 
CORNWALL 

Now brick boih bungalows, caravans, 
.beautiful manor house In flats.' PP. 80 
.more- ante. 30 acres. Gt. potential. 
70% of equity for £200.000. or would 
. sell whole property for £240,000. 

. Write Box .Lf 107, Financial Times. 
10. Cannon Street. EC4P 4BY. 



was chosen as the European 
training station because English 
is Citibank's international com- 
munications lansuaj* and- it Was 
decided that the bank’s officers 
might as well he snaked in 
English during the courses. 7 . It 
had apparently been too easy 
to get away with German, or 
French -in the Milan bars and 
night clubs. Furthermore, as 
London is the group’s largest 
European business centre, the 
students can benefit from meet- 
ings with the group’s Product 
Managers, who are situated 
here. A Product Manager in 
the holding company’s (Citi- 
corp) vocabulary is the head of 
a specific group service. Now 
about one fifth of the course is 
devoted to absorbing informa- 
tion on special services, such as 
Cash Management, that the 
account officers can market to 
their clients in each country. 

The programme was changed 
because it was found that purely 
American-based case studies 
were not relevant to the Euro- 
pean scene. In the States, there 
is no such thing as an overdraft, 
which in Europe is a permanent 
state of owing money to a bank. 
The American borrowers have 
to have term loans, whereby a 
given sum of money is borrowed 
against promissory notes for a 
specifically defined length of 
time. The overdraft is regarded 
by Americans as an M evergreen 
loan.” In the U.S., there is 
much more disclosure of com- 
pany finances and the banks de- 
mand cash projections, so that 
the men approving loans have 
much more to go oil This com- 
pares with greater reticence in 
Europe, and total secrecy in 
Switzerland. The result is that 
what might become a science in 
America has to be an artistic 
appraisal over here. 

While acknowledging all 
these differences. Citicorp must 
have some kind of global uni- 
formity is the approach to lend- 
ing its funds. The same attitude 
to credit and to ensuring repay- 
ments is therefore engendered 
as much as possible in all the 
account officers of the 1,600 Citi- 
corp offices in 105 different 
countries, especially when- the 
world is suffering from an 
economic recession that makes 
it more difficult for so many 
companies to meet their com- 
mitments. Credit management 
is an art, but Citicorp wants aH 
the artists to go through the 
same art schooL ...... 


CHANNEL ELANDS 
SUBSTANTIAL AND 
PROFITABLE HOTEL 

in Important home tourist market now 
offered for sale a* £300,000. Very 
attractive mortgage available from 
vendors. Partial exchange considered. 
Write Box E.UI5, Financial Times, 
10. Cannon Street. BC4P 4Br. 


BUILDING LAND 
& SITES 


4 - 2 »tres Thaos*. 
IJfi WH 25.000 so. ft. waraftoo*. 

or U» iw. Barnes, Kirk. 
-1 04-6. York Street. 
London. W.l. Tel. 01.402 B24A - 

rKSS 8 - Tampon end Contractor* 
55*2* S?? 1 -. 5 acres. 7,000 s/I work, 
brick built with asbestos roof. An 
WSP M* 1 Bood *“»*. wma Box 

ft&'iAw. T, ”* s ' ,0 - CJ " nDB 

AaaEY, Essex. Leo , R pad 
C»tatc — 1 .acre IndossrJal St* 
witft once*, wortahbw and flat. For 
rVSn * aa,Tt po»s«Jotou. 

SIJOOOO. FuH details tram the sole 
»g*K* •, BARGES. KIRKWOOD & 
J5 41106 - Tads Street, London. 
8246. 1D *‘ Te lephone ' “No. m-402 


WANTED 


SHOPS AND 
OFFICES 


WANTED 


•*1® WEQumiP. Site* i, acre to oee 
yr r rep aired. Suitable for turn a* dthcr 
wTTiS? 1 * VT. A lpha It planta. contact U 
SjL'iJf- - Writ* Box £.6216 Flnandel 
Times. 10. Cannon Street. EC4P 4BY. 


FREEHOLD INVESTMENTS reovlred for 
■ W*" 1 garchaaera. .Not reild^Mi 


7<H. 01-353 9161. 

WITH AM ESSEX. TO LET 10,000 sq. ft. 
Factorv and Offices on prestioe Indnst. 
riel Estate. Med am Slftple Storey 
Bulldlnfl contfllete wttft Sprink ln ra- ■ 
heating. lighting — large loading doora 
and aaeouito eutsiaa esnereted storage 
areas. Adjacent to main line station, 
A12. East Coast Ports, Full detail*: Mr. 
C. Boms. A.LP. Co. . Ltd... Wbcatnn 
Road. Wftfiam. Essex. Tel. «0776i 
516&6G. 


MAYFAIR 

OFFICES 

. CURZON STREET/ 
QUEEN STREET. W.l. 

Short lease of 700 square .feet of 
■well-equipped, .partly furnished 2-room 
comer, suite of prestige office* in 
modem boHdtng. 

• For details apply the Ageptiz 
. JACKSON-STOPS & STAFF, 
14 Com Street, W.l. 

- Triepbema OMW 6291 


CHELTENHAM 

Strategically placed- office aocoipmoda. 
cion In ope . of England's most 
fashionable tewnic. 

13J92 SQ. FT. 

forming part of elegant 3 -storey 
terrace m Imperial Square. 

6 nqu/rie* to Borough Treasurer, 
TEWRr— - -• • --r-M roiMOL. 

14/17, Imperial Square, 
Cheftmham, dot. 


wwrra mrenHn. Mot residential I 

SSTr DtXBi " “ M * Ktea - 07 BM COMPANY 

I NOTICES 



WANTED 


Aycirrsns House. A;aerftrans Wa'.<. Srshcpsuat: 
London EC2M 3UL TeV-phone 01-6231351 


WANTED 

An im*rmt»0AaJ company require * 

' modem single storey . warehouse. 
100. 000 sq- fa at minimum 24 ft. to 
eaves with ample lorry perking space 
or 5.5 acre* eo which to buHd in the 
general ana Fambanwgti (Hina), 
F rim ley mid Cemberiey. 

Wrfte Bar AS 161. FlrwrcfaJ Timet. ' 
10. Gannon Street, CC4P 4BY. 


TO ter. ,4.40o sq. ft. light liKtustri*)/ 
boettolMlns premises. Water access. 
Retail shorn offices. £8,600 pj. tnc. 
Dolpfihi Quay. Emawortt 4242. 


To ANYBODY 
INTERESTED IN A 
FIRST CLASS REAL ESTATE 
INVESTMENT 

ATTENTION 

EXCELLENT OFFER 

LuxedBoURG-crnr 
CENTRAL -SITUATION 
“ RESIDENCE, PLACE DE 
PARIS” 

FOR SALE:, per Wife or h a whole 
3rd floor: abt-.ISOm* 

•8 room »~d o ra -room eofles 
lift— collar. 

•4th Boot: aht 71 m3 

4 reoan — store-raem-Moilet 
Collar— fi ft 

6th floor: ttbe. 91 W 

5 room * st o re -room— <oMet 

’ bath— esllar— X ft - ^ 

For’ Information apply to; 

Git. iodftf e no tryrae 
Real Estate DMskio- 
13 me dti.Gonanerw 


Grvod-Duchy of. Luxembourg 
Tst 49-26 11 ■■ 
Teieprinnr: 3562 LU 


Amendment to HoBco 
rew emd Jure sotn 

, «> C l LIMITED 
rincorporsteii la the , . 

Republic of South Afrtchl - 

DECLARATION OF 
_ ORDINARY 
DIVIDEND NO. B2 
JSHEREHY GIVSN that an lm 
r«nm!rt 8< iMr d V d of ‘ 8 5 per sham le 
CBS®** the fo r endjnp 31st Decsadm; 

jS BraiS l *S" dechred aavaVe on 22 nd 
to hofoere of ordinary 

I" the hoa«a d.ue 

A°^S i 9 Vs Cto ** b «' n «‘ « IStt 

of oUSW 1 In the sorrenof 

of Sooth A/rtca. . 

,n Rjvment will be nosetd 
,“{• "Were of the transfer secretaries 
rn^johanmstag, „ ab8Bt 19tt 

JfK •L^"5P. or dividend fnatrafo 
HP'v.m tfti* dividend mutt Be 
nKehPd net later- than Sth September 

i,'".,*™ the Republic or Soutfa Afrfca 
1962 foa anund^Q dM- 
gw*s p ayable to . persons not wdSnaniv 
"or carTyrg on buslD« In «o 
Kep woitc or South Africa or to companies 
nor carrrino.on business l« 
■ rB wrtfleet to deduction In 
of non-rwMent _dinrefioUere' But 
at the rate of ij.oassfo. 

transfer books and recdsMr of 
members will be closed from 16 th August 
1*75 TO SOOI AUOUST 1975 bed , 3ar* 
inclusive. . . ■ 

. By Order of the Board 
V. WllMfirTavlor 
Secretary - 

Carttou Centre, 

■ -Jo hann evfau ra. 

29 July. 1979 : - . 

Trensfor Sqeretarfos 

CopsnikntM Share RetfSlrar* Limited. 

62 Marshall Street. 

-Johannesburg. 2001. 


AE & Cl LIMITED 

- ■ .(IneoFptmsua in ihe Republic of South Africa) 

CORRECTlbN ; . 

, hrteri m Statement which appeared July 30th. N 'ate 2 
should have read as follows:— 

.2. Capital commitments 

a projects Kotborised 

aoa- ^naer contraction at 30th Jane lffra for the Group 
amounted to B170.4 million (1974r-R67^ . 
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With the Iranian rescue 'off 5 Jay Palmer reports on 


Low-loading height. And once you're up under the daylight 
roof you can see all the room you’ve got. 


No van this big has as much car-like comfort. It's quiet. It’s 
safe. It’s roomy. Illustrations show optional equipment. 




A prospectus for growth 


BY DOINA THOMAS 


SMALL COMPANIES in lar-c. implement with rnihu>iaiin Ui? 
rusnpelitive and low margin more "advanced" manat; -n ent 
markets are always rovnm- rnneepls rather nr ire nu: -, kJy 
mended by the mana^emnnl than is normal. The fart lhat 
pundits to aim for narrow the company has also 
specialist sectors where price is vnlunceereil to be virtually a 
not the essence of the contract, living true history for Ash ridge 
Printers Williams Lea iluiv .Management Colicae and Has 
followed- tins advice, jacked in access to its leaching staff must 
a £300.000 periodical contract help keep it in the forefru:it of 
v.'hich accounted for 30 per ‘vnt. new ideas «n managctncni. 
r *i it- 5 rapacily, and turned its Where Asbridse i^mer into 

attention to servtct pnniin# for ^nnuct with ihe Williams Lea 
the City. group is in the analysis of its 

That decision was really long-term plans hv senior 
forcod -upon ihe company in stii'lon^ and tearhnva *>ioff. 
1963/5) when, in the words nf Williams Lea srmip maiiajfr 
grnifp managing director Mr. ment. and sou’ctimes nian?.- v rs 
Tony Winiams, ‘Ve had reaeh.'d from stibsi.Lanrc. are present 
in the degree of tit shew; tewiens to 1 
volume needed to make a profit." explain and deleted 
Hut it vj» :r>t until 1972 that uCcisiuns. One of «ii* 

per.ofl was shown tii? suggestion." to gp«w fruni >uth 
ii'ror and Mi'! lam* Lea put all a re.- -ion. is a minor but psschn- 
iis faith in City printing. Thei logically important m 'diiicaiinn 
i.i the auiiur.n of 1*J7JJ th? stock to Lhe iong-tcr^i plan. 'Ihe 
a;arkc! started to slide. riwri-jcm objective* *:1* ho 

Korionalely .the iViiha-ns Lea separated -mu into annual r'- ans ‘ 
:-?t:nn was not so nanow The idea behind the pr ; .*P‘ .--’d 
■-.s »n :uc!adc oily new I*. sue c ! isir<e in presentation ei Me 
burin.-* »‘s dtfi’iiiioo of Ol" ion" rani;.' jri'iii i.-i tbM the 
rmr.ig ineladv, annual renur i mind.- of i,-* senior errerniiv.-s 
■ g;i!' .;!! !■:>• loyally fj-jeesssrf-’ r ceu’il he tre* i*> I’nnvv'r «:1! 
t-ii.Minr a i.'cia'.cd v.-slh cor- v.-ays yf achieving c.b tv t-tu'es 

P’-vii ♦i.iao:-.-. As a i-rivatcly- act .*ui far ;r.^ end yc-r. Ihe 
-u.il ic: ;a-.r;y rhi «,viip cvi-t MiiumvnT ;r.s»: i: J he 
*ilf oiii itopMully itiv.- nv- r-i- t'-i'S 
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that could have quite interesting 
repercussions and it well illu- 
si raws ihe mnipany's willing- 
ness to experiment, with its way 
of doing things- This willing- 
ness on the part of the managers 
in adopt novel ways was in ilscir 
vital in get the change <>F 
emphasis in Williams Lea work 
accepted by its employees. 

Since the new market for 
which Williams Lea was aiming 
demands a high degree of 
responsiveness front lhe com- 
pany — some city documentation 
may have to he. printed, accu- 
rately, overnight — it meant that 
lhe company always had tn have 
capacity in hand. Il also meant 
that overtime would he irregu- 
lar and often at short notice. 

Tn order ro convince their 
employees l ha', ihcy knew what 
they were- doing, however it 
looked from the shop floor, the 
Williams Lea management 
decided that frank explanations 
were the answer. It holds 
regular monthly meetings with 
representatives from the shop 
floor and briefing groups arc 
held before new projects arc 
started or when problems occur. 
Questions will also be answered 
on an ad hoc has»j. The new 
market has demanded a high 
degree of customer involvement 
from the Williams Lea primers 
i il* readers are asked i-» check 
that fi:.iue.’ add up for 
example i which contributes 
much to tlvir fueling of in- 
volvement w-i.l: i '■•j fiim. 

Tv.iy V-: 1 !■;;<•- :«nd his 
tr/i'c.-*c!ii?s illy i believe iirady 


that small numbers are essential 
lo harnmny between manage- 
ment and workers. Il is laid 
down in the company's creed 
that no one unit should exceed 
250 people, “it really does en- 
courage a sense or involvement 
and is easier to talk things over 
with people” says Williams. 

This, together with another 
hut unwritten article of faith 

that the company should only 

hn in markets where a high 
degree of service and technical 
skill is demanded un a product 
that is a low cost item to the 
customer, has shaped the com- 
pany’s expansion plans. In 
addition in the city printing 
company there arc a number of 
specialist subsidiaries such as 
Multi-sets which prints business 
form and comes second in terms 
of sales, and the much smaller 
Dolphin Press which prints 
adhesive label*. ‘‘Multi-sets 
has J25 banks as cuslnmers" 
says Williams, “and the future 
of adhesive labels could be 
revolutionary.” 

Smallness is gnnri for manag- 
ers ton. They can sec the 
immediate impact »f their 
decisions and which they have 
the freedom to make because 
of 3 well planned financial 
control sy^m. Openness of 
dirciissinn goes upwards as well 
a< down, subsidiary managers 
can argue their case with group 
managers. The one vital in- 
gredient in the Williams Lee 
recipe for sticcpss is unwritten. 
It i- : that the managers actually 
like a hat they are doing. 


-/ The Financial Times Friday August i. 1975 


THE PROPOSED 1 marriage 
between Pan American World 
Airways and the Iranian 
Government is now, after 
nearly a year of negotiations; 
finally off. This, at least is the 
unofficial word from “ informed 
sources” high in the Iranian 
Government and Pan Am, while 
valiantly denying the rumours, 
is. worried enough to issue a 
statement that it can survive 
its -flnancal troubles on its own 
without going bankrupt 

Reports of Iran's growing dis- 
interest in the Pan Am ideal 
have been growing for some 
time. Last May The Iranians 
unexpectedly called off a Mexico 
City meeting 1o sign tbs deal less 
than 24 hours in advance. Two 
weeks ago they confirmed that 
“lower than expected oil 

revenues” were forcing them 
to review thoroughly all 

planned investments, including 
the proposed $300m. investment 
in Pan Am. 

The excuse of lower oil re- 
venue:. is a thin one at best. 
Apart from the fact that any 
drop will be made up when the 
pending OPEC price rise comes 
into effect, one could realistic- 
ally expect Iran to give any 
really popular corporate invest- 
ment priority over aid commit- 
ments. Perhaps the most omin- 
ous comment as to the way 
things have deteriorated came 
last week from Hushang Ansary, 
ihr Iranian Minister of Econ- 
omic Affairs, who warned that 
Pan Am had never “received 
any firm promise." 

Although it js still 
theoretically possible that the 
Shah of Iran might opt to con- 
tinue, two factors suggest other- 
wise. 

First, it has alway- been diffi- 
cult to see exactly what Iran got 
.<ui of the deal. Second, there is 
ihe otherwise inexplicable 
Iranian Cover ament’s refusal 
over the past week to deny 
rumours Lhat the deal is off. 

Pan Am, the U.S. flag carrier, 
-s the free-world's largest 
international airline. It is 
aUo one of the most finan- 
cially troubled. In the cir- 
cumstances, even hints about a 
possible Iranian poll out must 
raise serious doubts about Fau 
Aid's ability to survive as a 
going concern. 

In the summer of 1974. before 
the Iranians got ini«» the act. 
Pan Am was already on the 
i**ree of hankruplry. thanks to 
a White House refusal »n c*»u- 
>idor a MihFidy pica for SiO.iim. 
a month to cover operating 
iojiffen an-l debt charpev. It had 
suffered five consecutive years 


of operating losses and quite 
simply was being buried under 
a mountain of nearly $2bn. 
worth of debt, lease ' and pen- 
sion obligations. 

The blame for this crippling 
load of debt must he placed 
firmly in the lap of the airline's 
past chief executives. 1 While 
Juan Trippe, Pan Am's founder, 
may well have been a visionary 
of low cost international air 
travel, he was also responsible 
for the carrier's most critical 
errors of judgment in the late 
1960s. 

By ordering $600m. of 747 
jumbo jets and deciding on Pan 
Am's new $126m. terminal at 
Kennedy Airport, Trippe made 
no allowances for the eventual 
slump in the growth of passen- 
ger traffic. .Succeeding chief ex- 
ecutives — four since Trippe 
retired in 1968 — have added to 
the airline's list of white ele- 
phants. Only William Seawell. 
Pan Am's latest ex-US AF boss, 
has moved to cut flab, but even 
so his decisions to eliminate 
routes and lay off staff may have 
come too late. 


Summer 


To make the immediate out- 
look even worse than ever. Pan 
Am’s normally buoyant summer 
months had not produced the 
expected profits. To a U.S. 
Government, mindful of the Joss 
of prestige that bankruptcy 
would entail and meeting stiff 
resistance to its plans tn salvage 
something through a Jiumed 
merger, the Iranian rescue offer 
was a heartfelt blessing. 

The Iranian’s apparently 
offered t exact details have 
never been confirmed by either 
side) to lend P,an Am SStim. 
over 10 years. In addition Pan 
Am was to sell the Iranian 
Government 55 per cent, of tts 
profitable Intercontinental Hotel 
subsidiary for 555m. 

In exchange. Iran was to get 
warrants giving rights to buy 
up to 15 per cent of Pan Am 
equity and mortgages on planes. 
It would also be promised tech- 
nical training and service 
capabilities to build up its ”wn 
international airline. Air I'an, 
and support in operating Air 
Iran's planned purchase of super- 
sonic Concordes. Finally, Pan Am 
would give a training support 
programme for the Iranian Air 
Force purchases nf K14 military 
fighters. 

At the lime, the d^nt was 
described i possibly by those 
perplexed by Iran's willingness 
tn shell out S300m_ on just ibis.) 
as “ financial wizardry." 


There :• were problems, of 
course — Congress was initially 
unhappy over the security 
implications while Pan Am's 
creditors were slightly put out 
by Iran’s condition that they 
all be paid off at 51 cents in the 
dollar. But Congress was 
placated and the creditors 
eventually, conceded that some- 
thing was better than nothing. 

The mere news of Iranian 
involvement averted Pan Am's 
immediate cash crisis. The air- 
line's consortium of 36 banks, 
which previously had been un- 
happy to lend more funds, sud- 
denly approved a credit line of 
$I25m. to lido the carrier over 
the winter months. 

This 12-raonth credit has now 
all but expired and with Iranian 
cash injection a fast dying hope. 
Pan Am is now back to where it 
was a year ago. Despite Pan 
Am's recent efforts tn cut costs, 
the airline is still forecast to 
make yet another loss this year. 
The summer months have once 
aeain Tailed to show an upturn 
and, this time, the bankers are 
less likely to come lo the rescue. 

The news last week that Pan 
Am had made a "profit" in the 
second quarter or this year is 
unlikely to improve its chances 
or borrowing more funds. The 
profit, after all, stemmed largely 
from an accounting manouevre 
that, concern rated much of its 
annual total tax credits into the 
three months. Even so. Pan Am 
made a loss in the month of 
June and lifted its first half defi- 
cit from the 1974 level of $32m. 
to $55m. so far this year. 

But Pan Am has been un- 
lucky. Despite the massive 
$200m. plus rise in jet Tucl bills 
since the winter 1973-74 oil em- 
bargo. Pan Am has cut costs so 
sharply that its all-important 
break-even load factor « the aver- 
age point of occupancy when a 
flight becomes profitable l has 
been reduced from last year's 
level of 58 per tent, around 

50 per cent. It has, of course, 
been helped by the route swap 
agreement implemented with 
Trans World Airlines. 

Even this is not enough. 
Pan Am's 50 : 50 business- 
leisure passenger split has 
proved especially vulnerable lo 
the recession. The result has 
been a slump in traffic and fore- 
casts lhat this year's average 
actual load factor will be a loss 
making 45i per cent. 

Pan Am has said lhat just a 
one poim upturn in 1 raffle 
should cut its loss by S20m. 
nei. a forecast which if turned 
round seems in indicate an an- 
iictpaied year's loss of over 

51 00m. 


- The seriousness of this drain 
is Obvious. Last March Pan 
Am's auditors. Coopers and 
Ly brand, qualified their annual 
report on Pah Am’s ability “ to 
maintain adequate financing.” 
At the time this seemed an 
oblique reference to the Iranian 
deal; now it is a measure of 
Pan Am’s desperate need to 
come up with alternative outside 
funding. ■ Apart from yet 
another trip to the banks, the 
airline has two options — a 
Government subsidy or a 
merger. 

Neither of these ideas is new. 
Pan Am has had a request for 
an annua! “mail subsidy" nf 
S194m. before the Civil Aero- 
nautics Board for well over a 
year and it has also been hold- 
ing merger discussions with 
three separate domestic airlines, 
TWA, American and Eastern. 

But such aid is unlikely to be 
approved in time to do any 
good. While the CAB can 
theoretically grant such a sub- 
sidy off its own back, aid of 
this size would have lo be 
authorised by Congress and 
congressional opposition to such 
a plan, led by Senator William 
Proxmire, remains intense. 


Merger 


Similarly, a merger would 
take time’ to arrange, and in 
any case might be of doubtful 
immediate financial value. For- 
getting for the moment that two 
of Pan Am's merger talks have 
broken down (American Air- 
lines remains the only suitor), 
a merger would involve great 
costs in making equipment com- 
patible enough for rationalisa- 
tion. Different unions of the 
TWO carriers would seize the 
opportunity to drive wage rafesl 
up to the highest common ; 
denominator, adding again to. 
immediate costs. 

In fact Tan Am. if il wants in 
survive, will almost certainly 
have to go back to its banks! 
with a begging bowl in band. Il 
remains to be seen whether or 
not the Government can push 
through a loan guarantee pro- 
gramme ami how the bankers 
evaluate the risks of throwing 
good money after bad against 
writing off already massive 
lendings. Although it is difficult 
to see the leading American 
international airline being 
allowed to go under the airline's 
potential for recovery has been 
vividly shown up by the Iranian 
change of heart. In the end 
bankers and Government offi- 
cials in this country may reach 
the same depressing conclusion. 


Pan Am's billion dollar purchases of Jumbos were meant to lower seat mile cost?. But the extra capacity of the 747, seen behind a 707. 
its predecessor, has lowered lead factors to a- loss-making' 45} per cent, compounding the problems of. Mr. William T. Seawell. 


Choose from 4 engines. 4-cvlinder diesel, 6-cylinder diesel, 

V -4 petrol or V-6 petrol 


No HGV licence needed. So no bother, no complications. 


Common sense ina big way 

This is thebigone. The Ford 
‘A* Series Go-Between integral 
van. Bigger than a Transit. 
Nearly as big as a ‘D’ Series. 

It’s got everything, except 
the need for an HGV licence. 
Who said big can’t be beautiful ? 
And make common sense. 

Market leader from 
the start. 

From the day the ‘A’ Series 
was launched, sales have told us 
you’ve needed an integral van 
this size, to fill the 3.5 to 6.3 
tonnes GVW slot. To join the 
‘A’ Series Float and Chassis Cab. 




Trucks 


Choose from four engines, 
four wheelbases, a 4-speed gear- 
box with top-three synchromesh, 
or optional 4-speed or 5-speed 
all synchromesh. 

Start by seeing your Ford 
Truck Specialist Dealer. 

Save your money. 

Everybody has cash flow 
problems these days. While 
most people buy Ford vans for 
cash, maybe now you’re better 
off staying liquid. 

You can do it using your 
Ford Truck Specialist Dealer’s 
Credit or Leasing plans. 

Your Ford Truck Specialist 
Dealer is more than a top tech- 
nician. He’s a businessman too, 
who knows your problems and 
is ready to help. 

Ask him about finance 
plans when you look at the 
Ford C A 5 Series. 


To: Ford Motor Company Ltd. (Depr. 8s), 1 
40 Berkeley Square, London W iX 6AD. 1 
Please send details of the ‘A* | 

Series ranse. ■ 

Name * 

Position in | 

Company z 


Address 


“c(ri*irred in En^Iarvi No 

ftcrisirttd >.:f5ce: E a^ie Vay, Srcmrood, Ener 

CMis.'BW 
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A correct 
decision 


THE SECRETARY for industry, 
Mr. Eric Varley, must be con- 
gratulated on his decision to 
call a halt to further Govern- 
ment support for the motor 
cycle industry. The decision 
was a difficult one, not only 
because of the commitment 
of funds and prestige which the 
Government has already made 
to the industry, but because 
the contraction which is now 
inevitable will cause fierce re- 
sentment among the workers 
and trade unions affected and 
within the Labour Party. 
Although the industry is a 
relatively small one, employing 
directly about 3,000 people, yes- 
terday's announcement marks a 
turning point in the Govern- 
ment's industrial poller, the 
social and political considera- 
tions which led the Government 
to support Meriden and other 
co-operatives have given way to 
a clear-headed appraisal of com- 
mercial viability. 

Superiority 

The consultants appointed by 
the Government to study the in- 
dustry concluded that even the 
.least ambitious of their three 
alternative strategies involved 
major uncertainties, mainly be- 
cause of the “massive cost and 
market superiority now enjoyed 
by the leading Japanese com- 
petitors." Mr. Varley consulted 
his Industrial Development Ad- 
visory Board; their view was 
that none of the strategies iden- 
tified by the consultants offered 
an adequate prospect of 
viability. The Board's advice 
was on several occasions 
rejected by Mr. Varley's prede- 
cessor, but this time the Minis- 
ter agreed with it. 

The announcement provided 
the Conservatives with another 
opportunity to attack Mr. Wedg- 
wood Benn; the Shadow Minis- 
ter. Mr. Michael Heseitine, 
called for a full public inquiry 
into the affair. If such an in- 
quiry were held, it is unlikely 
that the Conservative Ministers 
who first committed public 
money to the industry would 
emerge with much credit. The 
concept that the management of 
Norton Yilliers would breathe 
new life into the bankrupt BSA 
motor-cycle business and create 
an enterprise which could com- 
pete against the Japanese looked 
dubious from the start; most 


of the facts contained in the 
consultants' report were avail- 
able in 1973 wben the rescue 
operation was started. 

Moreover, : when the new 
owners proposed to close 
Meriden and the workers re- 
acted by illegally occupying the 
factory. Conservative Ministers 
apparently discouraged the 
management from sending in 
the bailiffs <to evict them; they 
even considered sympathetically 
the idea of a Government- 
supported co-operative at Meri- 
den, though it was not until the 
change of Administration that a 
firm promise of public money 
was made. Clearly the con- 
tinued existence of three fac- 
tories when only two were 
needed reduced the chances of 
the industry becoming viable; 
Mr. Varley Was being disin- 
genuous when he claimed yes- 
terday that the present situa- 
tion had nothing whatever to 
dD with Meriden. 

There are several lessons to 
he drawn from the affair. The 
first is that companies should 
be extremely wary about enter- 
ing into Government-hacked 
rescue schemes in which man- 
agement's freedom of action is 
likely to be severely limited by 
political interference; a sharp 
contraction of the business, 
however painful in the short 
run, may be preferable to the 
acceptance of Government sup- 
port. The second is that 
Government aid for industry, 
whether directly through the 
Industry Act or through the 
National Enterprise Board, 
must be conditional on a 
rigorous examination of the 
commercial and managerial 
factors necessary to make die 
enterprise a success. 

Credibility 

The only encouraging aspect 
is that in this case the Govern- 
ment has had the courage to 
admit Us mistake and has re- 
fused to pour good money after 
bad; it could well be that 
similar courage will be required 
on certain other Government- 
supported projects. A month 
ago we commented that Mr. 
Varley's decision on motor 
cycles would be a test of the 
Government's credibility: the 
decision he has taken is the 
right one. 


The succession to 
General Gowon 


S ENIOR City executives ex- 
pect soon to be presented 
with a draft outline of the 
Bank of England's ideas on 
mobilising financial institutions 
to play a more direct role in 
assisting and financing industrial 
companies outside the existing 
stock market mechanism. Over 
the past two weeks, the Bank's 
efforts in this direction have 
gained considerable momentum, 
not least through the prelimin- 
ary talks conducted by Sir 
Henry Benson, the Bank's 
recently appointed industrial 
adviser. 

As the pace of discussion has 
quickened, so too has the contro- 
versy provoked by the initiative. 
It is suggested in some' quarters 
that there is now, on both sides, 
a growing awareness of the 
problems, both of detail' and of 
principle, to be faced if some of 
the ideas which Sir Henry has 
been raising are to be imple- 
mented. 

News that Sir Henry was 
sounding out City opinion be- 
gan to leak out just a fortnight 
ago. In the absence of any de- 
finitive statement of what either 
he or the Bank have in mind, 
even those dose to the discus- 
sions are unwilling 1 to be dog- 
matic about what may eventu- 
ally be proposed. But there 
is fairly widespread agreement 
that Sir Henry is interested in 
the possibility of creating a new 
source of eqnity funds for 
companies unable to raise 
money on the Stock Market — 
hence his discussions with insur- 
ance and pension funds. 


Voting 

power 

It is also clear that he is 
interested in making it easier 
for some companies to obtain 
outside advice, particularly of 
the type management consul- 
tants specialise in, and that he 
is concerned about improving 
the early warning arrangements 
already operating within the 
Bank (through which companies 
heading for financial difficulty, 
and their bankers, can make 
the authorities aware of impend- 
ing problems). From the out- 
side. at least, it is judged that 
these early warning procedures 
were inadequate, to deal, for ex- 
ample, with the Burmah OR 
crisis at the end of 1974. 

There can be no doubt that 
the Bank was disappointed that 
Sir Henry's discreet soundings 
gained publicity at quite so 
early a stage. For what it fears 
above all is that the talks could 
progress to a point at which 
agreement is virtually reached, 
and becomes public, only for 
the initiative to collapse. This, 
of course, is precisely what 
happened in late 1972 wben the 
then Governor of the Bank, 



Trevor Hiwnpteries/Ternr Jtirfe. 


Sir Henry Benson, industrial adviser to the B »nk of England : an ambitions new initiative. 


Lord O’Brien, attempted to 
muster the support of institu- 
tional investors for a new 
agency which would aim to use 
shareholders voting power to 
promote efficiency among in- 
adequate industrial manage- 
ments. 

The loss of face which this 
fat that stage) fruitless exercise 
engendered has not. .been for; 
gotten in the Bank." Indeed, 
there is some surprise in insti- 
tutional circles that another, 
even more ambitious, initiative 
should have been launched this 
year. 

That it is more ambitious in 
concept is clear from the fact 
that, this time, the Bank is seen 
to be encouraging pension 
funds and insurance companies 
to consider not merely using 
their Influence as shareholders 
but ebo their policyholders' and 
pensioners* money. "When Sir 
Henry's proposals are formu- 
lated a key feature- is expected 
to be a suggestion for a new 
banking organisation which 
would draw some £250m. from 
institutional investors to be 
Invested in llie equity shares 
of companies unable to raise 
funds on the Stock Market 

What Sir Henry will un- 
doubtedly have learned from 
his talks on this is that,, if •• a 
company which cannot raise 
money on the Stock Market" 
can be defined briefly as a 
“prospective lame duck.” then 
long term investors, particu- 
larly some pension funds, will 
give a firm and unequivocal 
“ No " to the idea of a new 
equity bank. 

On the other hand, while 


some leading executives main- 
tain that they have yet 4» be 
convinced by Sir Henry or any- 
body else that the Stock Market 
is at times failing to provide 
enough equity aapital for some 
sectors of British (industry, they 
are ready to listen to those who 
are convinced. A mixture of 
political and economic con- 
siderations has led some influ- 
ential organisations in both the 
City and Whitehall to the con- 
clusion that the Stock Market 
on its own Is Inadequate to meet 
industry’s needs tor equity 
cap foal. 

Economic analysts point out 
for example, that the recent 
volatility of share prices has In- 
dicated that even companies 
with good profit records are un- 
able to raise equity finance for 
potentially profitable new pro- 
jects at the precise time they 
need it if that time . coincides 
with a severe depression in 
share prices.- In 1974, the- UDT 
and Commercial Union Assur- 
ance issues apart, rights issues 
for U.K. companies totalled less 
than £30m. 

The inadequate flow of long 
term fixed interest debt to the 
company sector is another prob- 
lem. It is variously attributed 
to the Government’s “monopoli- 
sation ” of this part of the mar- 
ket and the unwillingness of fin- 
ance directors to burden their 
companies with heavy fixed 
borrowings when interest rates 
are high. "Whatever the explana- 
tion, this situation is making 
many companies more depen- 
dent on nominally short term, 
and therefore potentially un- 
stable, bank finance and, as a 
result also making them more 


conscious of the necessity , of 
having an adequate equfoyhase. 

The severity of the' corpor- 
ate sector's financing problems 
is aggravated by inflation and 
price controls which are adver- 
sely affecting companies' ability 
to finance themselves from re- 
tained earnings and; making 
management cautious about 
undertaking even profitable new 
projects. The argument thus 
runs that an institutional equity 
bank — some see it as a private 
sector rival to the National En- 
terprise Board — while clearly 
not solving these problems, 
could at times help some profit- 
able companies to combat them. 

Balancing 

interests 

Undoubtedly the strength of 
this belief has been reinforced 
by the political background^. In- 
vestment Managers ;■ who 'see 
themselves as trying to balance 
the interests of their policy- 
holders and pensioners against 
those of the mixed' economy; 
are disturbed- by criticisms that 
they are merely irresponsible 
buyers and sellers of share cer- 
tificates. 

They are aware of the 
validity of some criticisms of 
“ absentee ** shareholders who 
have failed to become suffi- 
ciently involved with the com- 
panies they own. 

Of immediate political con- 
cern is the evidence that 
criticisms of -the role of financial 
institutions is strengthening the 
hand of those (particularly Mr. 
Anthony Wedgwood Benn) who 


have made out a case for 
sipfaoning-off a proportion of the 
institutions’ funds in order to 
invest them directly in industry 
through a Government agency. 
The front runner for this job at 
the moment is the National 
Enterprise Board. 

The “threat" of the NEB to 
the private sector and particu- 
larly shareholding institutions 
should not however be exag- 
gerated. Both the institutions 
and Lord Ryder are well aware 
of the dangers of their becoming 
locked into the sort of ideo- 
logical political battle which 
might prevent the NEB from 
operating effectively even in 
areas or cases where they might 
see a community of interest. 
Thus Lord Ryder has already 
indicated that he would hope at 
times to be able to draw on the 
support of institutional share- 
holders and in some circum- 
stances this support might be 
forthcoming. 

Equally, it would be an over- 
simplification to assume that the 
NEB’s attitude towards the 
establishment of a private sec- 
tor “equity bank” would be 
outright opposition. A working 
relationship, if it can be estab- 
lished on the fringe of the 
political battlefield, would be 
much more desirable. It is the 
direction of institutional funds 
Into the NEB by Government 
which is seen as a threat by the 
insurance and pensions indus- 
tries. 

While the political throats to 
financial institutions are readily 
perceived, the institutions them- 
selves are just as worried about 
the implications of any mea- 
sures they may take to meet 


them. Pension funds ■ are 
already under pressure, trying 
to finance their rapidly inflat- 
ing obligations to future pen- 
sioners from investments which 
are not earning a real return 
above the rate of wage inflation. 

The investment institutions 
can be expected to treat any 
new proposals relating to their 
role as shareholders and 
trustees of private savings with 
caution. This caution will be 
that much greater if they are 
asked by the Bank of England 
and Sir Henry Benson to con- 
sider creating a private sector 
rival to the NEB. 

Before entering into any 
commitment to the creation of 
such a body, the pension funds 
in particular will want to see 
detailed proposals and it is this 
aspect of the current discus- 
sions which may well further 
delay the development of the 
Bank's initiative. Pension fund 
managers are still smarting 
from what one senior executive 
described as the "steamroller" 
tactics adopted by the Governor 
of the Bank earlier this year. 
Many feel that he obtained 
agreement in principle fropi 
them land the banks and the 
insurance companies) to sub- 
scribe up to £lbn. for Finance 
for Industry before vital details 
were settled. 


Investment 


criteria 


Thus the institutions, if they 
are to agree in principle to help 
finance a new equity bank, are 
likely to want to be sure of the 
extent to which the providers 
of the money will also have con- 
trol of the organisation, par- 
ticularly in matters of recruit- 
ment of personnel and the cri 
teria for the selection of invest 
meats. Complex issues of the 
relationship with other organ 
isations operating in similar 
areas will have to be con- 
sidered. 

Thus if Sir Henry Benson and 
the Bank are to risk formally 
floating a proposal to establish 
a new source of equity finance 
they will have to convince 
themselves that they have a 
strong chance of reaching agree- 
ment and thus overcoming the 
serious objections that sucb an 
organisation is not needed, that 
it unecessarily duplicates exist- 
ing arrangements, and that it 
will only create a Trojan horse 
which wiU enable a future Gov- 
ernment to invade the City. 

Bearing in mind that insun 
ance and pension fund associa- 
tions cannot bind their member- 
ships, and that pension funds 
or even finance directors can- 
not bind pension fund trustees, 
the difficulties facing Sir Henry 
and the Bank can readily be 
seen to be immense. 


MEN AND MAHERS 


NIGERIA'S THIRD ‘Military 
coup, announced to a surprised 
world early on Tuesday morn- 
in-;. has proved remarkably 
different from its predecessors. 
Reports from tin* country con- 
firm the coup leader's assertions 
that there has been no blood- 
shed. There appears so far at 
least to have been no opposition 
to it from within the huso army 
and no civil commotion, while 
General Gowon. the former head 
of state has been guaranteed a 
safe return lu Nigeria. 

For all this Nigeria and tlic 
outside world should be grate- 
ful. i'»nce an installed military 
government has become un- 
popular the only way of remov- 
ing it seems to he by military 
means and in Africa this almost 
always spells violence. Nigeria 
has had more than its fair share 
of violence in the past and it is 
a ^ood sign that its new leaders, 
almost all of whom fought in 
the civil war, have managed to 
avoid it. 

Economy 

It is obviously too early to 
judge fully the new govern- 
ment's Intentions or its ability 
to deal with the huge problems 
besetting Nigeria. So far the 
new Hoad of Slate. Brig, 
ill ur tala Mohammed, has made 
two short speeches but no real 
statement of policy. He has 
siiid that he will announce his 
political programme in due 
course while virtually the only 
reference to the economy has 
been the assurance that foreign 
investors would be protected. 

His principal action so far 
seems to have been to remove 
the most senior members of the 
former Administration, in *he 
Slates as in the centre, and to 
give some of the reasons fur 
the deposition of General 
Gowon. His tough denuncia- 
tions of " graft, nepiri ism, osten- 
tatious living and flagrant abuse 
•if office " will be popular with 
ordinary Nigerians although 
»omc will undoubtedly wonder 
whether a Government led by 
sildiors so closely involved ! n 
the previous regime will be 


capable of the necessary correc- 
tive action. 

There are other points too 
which will be pupular. such as 
the decision to scrap the con- 
troversial 1973 census, which 
gave a preponderance of popu- 
lation to the north. This act. 
together with his initial 
appointments, will help to allay 
initial fears nf some souther- 
ners that Brig. Mohammed 
might have been tempted to 
favour the interests of his own 
Moslem nnrth. which could have 
revived old and bitter divisions. 

Bur the most important ques- 
tion fnr tin- future will be 
whether Bng. Mohammed and 
-ns colleagues will be able ro 
provide for Nigeria the sense 
Df direction which he accused 
General Gowon of lacking. In 
the past three years Nigeria has 
drifted dangerously. with 
General Gowon unable or un- 
willing to take decisions on a 
wide range of subjects, whether 
on the country's political future 
or on the location of a third 
refinery. 

Inefficiency 

The impact of this quiescent 
style of government has been 
partly masked by the huge oil 
revenues and consequent eco- 
nomic boom. But in the past 
few months there has been 
growing public exasperation 
with port and traffic congestion, 
fuel shoriages and desperate 
inefficiency m essential services 
while strikes of urban workers 
dearly revealed their discon- 
tent with the most vital ques- 
tion of all in Nigeria, the grow- 
ing gap between rich and poor. 

The failure of the previous 
regime to solve these problems 
was partly due to General 
Go won's lack of effective 
political leadership and partly 
to the shortcomings of the 
power elite, both civil and 
military- Until the new regime 
publishes its programme and 
fakes some political action it 
will be d'fficult to judge 
whether it will be an improve- 
ment on the old. 



Thatcher’s patch 

Last week's announcement that 
Denis Thatcher had been 
“elected chairman of Chip man. 
following his recent appoint- 
ment to the Board " is not 
quite what it seems. Thatcher 
has actually been a director 
since 1957, and chairman since 
1970. So what's new? Only 
that Thatcher is now an inde- 
pendent chairman, rather than a 
representative of Burmah, from 
which he retired at 80 as a 
director of the main trading 
subsidiary. 

While Thatcher spent his last 
months at the oil company 
working in Alexander Down’s 
reconstruction team, he had the 
complication of also being the 
Tory leader's husband, cul- 
minating in the day he hopped 
over a wall to avoid Press 
photographers and got snapped 
in the act. He was shown to 
have a fair vaulting style, but 
that wasn't the object of the 
i exercise. 

This turmoil is now over for 
him (though he retains Board 
jobs on the Halford and Quin l in 
Hazel 1 subsidiaries). But Chip- 
man, in a smaller way, is a 
fascinating company. What 
other business making under 
£jm. a year has shareholders 
with the combined asset value 
of ICI. Albright and Wilson, 
Burmah. British Steel Corpora- 
lion and the National Coal 
Board? Who else could recon- 
struct Derbjr County's football 
pitch, taking 3.000 tons of mud 
i off in May; putting in drainage, 
grave) etc. to sow grass in June; 
giving it the first mow three 
weeks ago, and, so Thatcher 
claims, it will set new standards 
In turf drainage. Railway buffs 
wiU also know the Chipman 
trains which chug round BR in 
the spring spraying weedkiller 
to stop the track ballast getting 
clogged up and moving the 
sleepers. 

The history is this. Grand- 
father Thatcher was a farmer 
who discovered sodium arseuite 
as a good sheep dip. Then he 
found it wa3 a good weedkiller, 
and by 1910 be had even set up 


a U.S. company so that the 
weedkiller could be sprayed on 
the UB. railroad tracks. But in 
World War 2 he had to sell the 
U.S. company to a Ralph 
Chipman. who improved the 
idea, and bought Safetified 
Sodium Chluralc back to 
Britain in 1929. So . the 
Thatchers bad a big. though not 
the biggest, shareholding in the 
original ami-corrosives business 
— hide preservatives, wood pro- 
se rvatives. eventually paint — 
running under the Atlas Preser- 
vative name, and also took a 
small share in Chipman's new 
U.K. weedkiller company. 

The other big shareholders 
were bought in early as in a for 
suppliers of the raw materials 
needed — Albright and Wilson, 
ICI (under the Plant Protection 
subsidiary) and Stavciey Coal 
and Iron, now Staveley. Chemi- 
cals. in which BSC and the 
National Coal Board arc the 
major shareholders. / They 
eventually bought out the U.S. 
interest The other quarter 
belongs to Atlas. But that-is no 
longer a private company, since 
it was sold to Castro! jn 1935 
and Burmah bought Castrol the 
next year. 

So although Denis Thatcher 
no longer represents a major 
shareholder, or a family stake 
in Chipman, the fainily has 
been involved from the start 
Being market leader in indus- 
trial weedkillers is, he says, a 
profitable (£230,590 pre-tax last 
year) but not rapidly: expand- 
ing business. What tils more 
exciting is the Chipipaq Soil 
Science Unit, 

The Derby County job is very 
much a showpiece — “’Our best 
salesmen will be placers from 
other clubs who tell their own 
managements they want a pitch 
as good.” But, and this is as 
close as Thatcher the>bostness- 
man gets to politics: K If heavy 
industry as we know ft is gone 
in 20 years' time, replaced by 
technology, then people are 
going to have a great deal of 
leisure, and that means more 
games pitches." < 


wgiM. 
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“Remember the good old 
days when it was only 1 one 
of those days' every other 
day!" 


Ellerman float? 

“ I've got implicit faith in 
the Board's decisions on the 
matter *’ was the polite formula 
with which Lady Ellerman, 
widow of the . multi-millionaire 
recluse shipowner and zoologist 
Sir John Ellerman yesterday 
turned aside questions on 
whether Ellerman Lines would 
go public. Queries on a possible 
future share flotation for the 
group, one of the largest still 
privately. - owned companies, 
were prompted by the an- 
nouncement at • yesterday’s 
annual meeting of a £100m. 
five-year investment pro- 
gramme, mainly in shipping. 
The company, which takes in 
haulage, travel and investment 
interests, has also just bid £10m. 
for brewers J. W. Cameron, in 
which there have Jong been 
Ellerman holdings. 

Canadian-born Lady Ellerman 
will inevitably be concerned 
with any decision by Ellerman 
Lines, to launch its shares 
publicly. She holds about a 
fifth of the equity; formerly one 
of the main items of the exten- 


sive interests in the - still-un- 
disclosed estate of her husband. 

The rest of the EL equity is 
owned by two charitable trusts, 
Moorgate Trust Fund and New 
Moorgate Trust Fund, to which 
Sir John gave the other four- 
fifths stake in Ellerman Lines 
in his lifetime and of which 1 
Lady Ellerman and Dennis 
Martin-Jenkins, the EL chair- 
man, are among the trustees. 

Martin-Jenkins spoke yester- 
day of EL's flotation as some- 
thing kept under consideration, 
but about which there was 
apparently no hurry. It would 
depend on agreement with the' 
shareholders— Lady Ellerman 
and the trustees — and on the 
establishment ‘ of a “track 
record.” The importance of the 
last point is that, while the 
company had a £9.Lm. pre-tax 
profit last year and one of; 
£5.9m. in 1973, there were. Josses 
in 1970 and 1971. 

Lady Ellerman, attending her 
second annual meeting of EL — 
of which she is not .a director 
—said of herself, unconvinc- 
ingly: “ I'm sure I'm not 

interesting at all.” Though leav- 
ing EL business to the Board, 
she admits to concern with the 
charities - as trustee andC 
remarks: I" My husband was not 
so much shy as not wanting; 
other people to know about his 
business. After his death people 
knew how much he had. dose.” 
The two charities, with yearly 
income of some £300,000, are 
specially concerned with the. 
blind, the deaf ..and paralytics." 

Now resident in South Africa, 
she Jives in Cape Town, (from 
where she sees giant tankers 
crossing the bay. With the dis- 
passionate air of one happily" 
not Involved in the tanker 1 
market she says: •“ I sometimes 
think they make them too Mg.? 

Dead simple 

From a programme note at the 
Project Theatre, Dublin: "This 
play is about killing and its 
effect on people.” 



What would it cost 
to lose your sight? 

Possibly your independence. Probably 
your career, Perhaps your own security 
and that of your family. And certainly 
your peace of mind. Suddenly all the 
important things ifs taken a lifetime of 
work to bufld begin to crumble. 

Yet this need not be the case. Your 
legacies and donations to the RMB help 
maintain and extend facilities like braille 
literature and music. Talking Books, 
rehabilitation centres for the xiewly blind, 
homes and holiday hotels, training and 
employment schemes, research and over 
300 special aids for use In e-vervda’v life. 


Observer 


money now. 


ROYAL NATIONAL INSTITUTE 
FOR THE BLIND 
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BY DAVID WATT 


The new politics of classes and i 


. THE X)ffiFICULTY of distress- 
ing money, particularly , 
peoples, with what Kai- Lung, 
calls-. J dear and. ' Unbiased 
insight is well Bfirstrated' by 
the Press reaction Xo the first 
report of the RoyaFCommissfara 
on the Bistributiea of income 
and -Wealth. Comparing' the 
headlines-—*' How the moQey 
rolls in for a lucky few'" {Daily 
MirTor ) and “Ihe rich- stay 
rich" (Gitardfan) -against 
“So elusi vo^-the. rich pips that 
Healey is planning to squeeze - . 

- (Daily Express) and “ Personal 
riches tending to, be shared 
more equally ” (Daflp ^fele- 
graph'b- rone can.sps ihe w" herd 
impartiality is *o romebyeven 
in the rclati vely siraightlorward 
matter of reporting, what the 
Commissioners actually said. ' 


wealth, during the same period, 
though’ steady, have not .been 
swingeing by any means- Why 
fhen, :itave we not heard much 
Wre from Socialist; politicians 
over the years about the broad 
iniquities of the sy st e m? Why 
has there been so little -general 
call for faster progress until 
recently? And, above -all, why 
did. neither the Attlee ■ Govern- 
ment nor the first Wilson Gov- 
ernment do more to translate 
their' own professions into 
-reality? 


Climate 


their old political and Ideolo- 
gical base? The question is 
historically fascinating in itself, 
but it is also worth pursuing 
because it may hdp to explain 
the contrast ■ between the 
docility of : the first two-aud-a- 
half post-war decades and :the 
changed climate in which the 
Capital Transfer Tax has been 
passed and the Wealth Tax is 
being prepared. •. 

The Conservative acceptance 
of the situation is, naturally, 
easier - to ..understand than 
the Labour one. If one is 
fighting a rear-guard action, 
slow " movement ' counts as' 


Little fuss 


Granted this, extreme sensi- 
tivity an the part of everyone— 
including, newspaper reporters 
and sub-editors — the most in- 
teresting reflection Suggested . by 
the reports to my mind, 'is hot 
the degree of redistribution of 
Wealth and income that' has 
occurred since the war, but the 
fact that what has happened or 
has failed to happen, has evoked 
so little political fuss. We can 
see now, quite, dearly, that re- 
distribution has been distinctly 
meagre in comparison with the 
egalitarian claims of two Labour 
Governments (the latest figure 
available to the Royal Commis- 
sion covered 1973). The after- 
tax incomes of the top 1 per 
cent., and even of the top 10 per 
cent, have claimed only a trivi- 
ally reduced percentage of the 
total of personal incomes since 
1949. 

Similarly, making all allow- 
ances for the very unsatisfactory 
nature of the statistics, the 
changes in the distribution of 


-On the other side of the 
political fence the silence has 
been just as marked, the 
figures, as I say, -do not show 
any massive post-war shift in 
the balance either in incomes 
or wealth against .the better-off. 
But the trend has been 'con- 
tinuous and, one - would have 
thought, ominous from - the 
point of view of ;fhe propertied 
and salaried classes. As la the 
-case of the Socialists, we have 
heard individual Conservatives 
complaining that they are going 
to. have to emigrate “ if things 
go an . like this," and no' doubt 
some have found their*, way to 
America (if they are interested 
in income) or a variety; of tax 
havens (if they are interested 
in. capital). But stilL.there ires 
been no great crusade to restore 
the old differentials hr protect 
the old privileges, and succes- 
sive Conservative governments 
in the 1930s and 60s allowed the 
process of redistribution to 
proceed. It was not until 1971 
that the Heath Government 
tried, briefly, to put the. engines 
into reverse. 

Why this strange, .acquies- 
cence for so long— by the Socia- 
lists in an ultra - Fabian policy 
of gradualism and by Conser-. 
vatives in a steady erosion of 


trend of events tended to con- 
sole themselves with the 
thought that, politically speak- 
ing; tilings might be a lot worse. 
In order to win successive elec- 
tions it : was necessary for the 
Conservatives (a) to continue 
the Welfare State, (b) to 
improve it at ■ the margin, 
and therefore (c) to maintain 
high rates of taxation. But so 
long as the elections ■ were, in 
fact, won it* was evident that 
nothing drastic was going to 
happen, and for this advantage 
it was reasonable to pay a 
certain modest price. 

• The Labour position is'Tather 


society was' crippled with class 
consciousness, that the system 
of inherited wealth and wide 
salary differentials underpinned 
and.- perpetuated this system, 
and; that if these were removed 
vast resources of energy and cre- 
activity would ' be- released as 
man began to speak to man. 

Too satisfied 

The trouble was that the mass 
of Labour voters did not seem 
to see matters in this light or. 
If they did. were not prepared 
to do much about it. They no 


intellectual argument for 
equality too high - falutin* — if 
they thought about it at all — 
and in any case most of them 
seem to have made only the 
most general connection 
between their Labour vote and 
the sordid question of money. 

This last is an important point 
brought out by Butler and 
Stokes in their Political Change 
in Britain * Their evidence is 
that (up to 1970 at any rate) 
the overwhelming majority of 
voters willingly classed them- 
selves as either middle or work- 
ing class, that this class desig- 
nation had much more to do 


tiefc 


T i<* ^f s V eS U.K. wealth 

^***<fi* 1 still hi 2 Uy , 

rich. V ; ! .■ ^ 


The. same story — different views. What happened t» impartiality ? 


success, WhiJe if one is attack- 
ing it is more apt to seem like 
failure. The narrowing * of 
income differentials and the 
relative diminution of wealth 
throughout the 1950s and 1960s 
were concealed from the 
salariat azid the middle class 
by the gradualness of the 
process itself, by the fairly 
steady economic growth of the 
period and' to some extent, one 
suspects, by the protection of 
differential living standards 
through dissaving. Those who 
were seriously worried by the 


odder in retrospect; and indeed 
used to puzzle and frustrate 
many Socialist intellectuals in 
the post-war period. The theo- 
retical position was, after all, 
quite clear. (It still is. for that 
matter.) Equality is desirable, 
to the Socialist, not for envious 
or dog-in-the-mangerish reasons 
but as a result of well-known 
moral and practical considera- 
tions whose pedigree can be 
traced back to Rousseau. In 
the context of Britain in the 
1950s it was an attractive and 
plausible proposition that our 


weire' satisfied with the modest 
results of economic growth and 
with the advances in their rela- 
tive positions which the Royal 
Commission chronicles in at 
least two of its series of statis- 
tics,. (The marked difference 
which welfare benefits bave 
made to the inepme position 
and pension rights, make to the 
wealth position are perhaps the 
most striking statistics in the 
report) Everybody seemed a 
bit better off. so why bother 
about the pace of the advance? 
Most Labour voters found the 


with occupation and status than 
with salary and that it powers 
fully influenced voting be- 
haviour. 

A good many working-class 
Labour voters, according to 
Butler and Stokes, saw their 
politics in terms of good old 
Marxlst-style class conflict; but 
more than half of them, in 
effect, felt that voting Labour, 
while it was good for the work- 
ing class and natural for them, 
did not entail doing down “the 
other lob” In other words, to 
use the language of games 


theory, politics lo them was not 
a zero-sum game. 

The spectacle of a parly poli- 
tical system based primarily on 
class habits and cultural tradi- 
tions and only secondarily on 
economic class warfare or indi- 
vidual economic self-interest 
used to amaze observers from 
abroad, particularly Americans. 
It was also distinctly frustrat- 
ing for theoreticians and ideolo- 
gists of all sorts. But it had its 
points. The classes might not 
have much communication and 
their friction and lack of mutual 
comprehension certainly did 
much practical harm in industry 
and elsewhere. But at least the 
conflict was kept in bounds and 
it was possible under these cir- 
cumstances for the Labour 
Party to exist satisfactorily as a 
coalition of interests formed 
from many walks of life and 
strains of thought. 

Critical point 

Sometime in the late 1960s 
the system began to crack up, 
and it would be interesting to 
know why. Inflation lias obvi- 
ously accelerated the process 
enormously but I suspect that 
the causes of change were much 
more complicated and started to 
work earlier than 1972 or 1973. 
Perhaps the erosion of differen- 
tials and status in the middle 
class reached & critical point, 
leading to more militancy and a 
tougher Conservative economic 
policy. Perhaps working-class 
“culture.” as such, finally gave 
up the ghost under the influence 
of television and diffused educa- 
tion. Perhaps political institu- 
tions have played their part — 
for it is arguable that, by fail- 
ing to bold the interest and 
allegiance of the voters, the 
major political parties have 
been forced into the defensive 
strategy of pleasing their hard- 


core supporters in order to sur- 
vive rather than continuing to 
search for the centre. But what- 
ever tite reason, it looks as if 
we arc now in a quite new era 
in which the politics or classes 
and interests is well and truly 
with us— the battle being the 
battle for scarce economic re- 
sources. 


Battlefield 


In such an environment, of 
course, the question of who gets 
what becomes doubly important 

and the statistics of the Royal 
Commission will henceforth he 
hurled about the battlefield. It 
is a mistake to assume that 
such a struggle is fatal to 
stability and that our policy 
cannot stand the strain. But 
it does seem to me that, if we 
are not to be pulled apart, the 
State will have to stand back 
from the interests and become 
the arbiter, and that this will 
probably moan the application 
of a consensus that undoubtedly 
exists, in favour of more re- 
distribution. 

This goes against the grain 
of much contemporary Conser- 
vative thought but it is hard to 
envisage a free-for-all. As 
Blackstone, one of the greatest 
nf English jurists, said long 
ago: “The original of private 
property is probably founded 
in nature . . . but certainly the 
modifications under which we 
at present And it, the method 
of conserving it in the present 
owner, and of translating it 
from man to man are entirely 
derived from society." IF, as 
he says, the legislature of 
England has promoted “the 
grand ends of civil society " by 
assigning to anything capable 
of ownership a legal and 
determinate owner, those same 
ends may also entail some 
reassignment. 

- Macmillan. IMS and la 74. 


Letters to the Editor 


Institutions 
; and Boards 

: , From the Deputy Chairman, 
i it & G Group. 

i Sir,— Most institutions (and the 

associations which represent 
■: them) would, I think, accept the 
• 'general view .of their responsi- 
bilities as shareholders which is 
set out la: your editorial of- July 
2S. They would not, however. 
• be equally disposed to accept 
your contention that they are 
better equipped than outside 
directors of companies to assess 
. financial results and monitor 
executive performance. 

Surely this is just, what a non- 
executive director, in the. course 
ur discharging his responsibility 
to the shareholders, is expected 
to do. The fact that, qs you 
record, non-executive director*, 
have in some cases not succeeded 
may have been due to the diffi- 
culty of the problem or the in- 
adequacy of the directors 
concerned: it cannot be taken 
to imply that an institutional 
shareholder, acting inevitably on 
far less Information than any 
director can command, would do 
better.. 

If institutional investors are to 
assume the more active role 
which you suggest, the first 
thing they will (rightly) do is to 
insist on the appointment of out- 
side directors capable of repre- 
senting their interests. 

E. \V. I. Palamountain, 

Three Quays,- 
Tower Hill, E.CJf. 


State-owned 

bank 

From -Trie Director, 
limiting Informal wu Service 

Sir. — It is very difficult, to 
understand the twists and turns 
in Gordon Tether’s reasoning 
behind hi* advocacy of a Stale- 
owned clearing bank (July 29). 
K it that the mere presence of 
such an institution is suiuehuw 
or other expected to eliminate 
ciirqne card frauds, even though 
the guaranteed limit Is raised? 
Or that by narrowing the mar- 
gin between buying and selling 
rates for foreign notes, and in 
attempting to even out market 
fluctuations by hoping that over- 
charges to some customers will 
balance the undercharges to 
reisers (taking one year with 
another), this institution will for- 
bear any “unreasonableness" in 
giving their customers the going 
rate in a '.highly competitive 
market? 

tfor, returning ; to cheque 
cards, do 1 understand Mr. 
Tether’s logic when be suggests 
that the banks, by strung them- 
skives from increased losses on 
cheque card frauds, are exact- 
ing payment from the retail tiad- 
ir.^ community and other cus- 
tomers for substantial losses in- 
curred in other -policy excesses” 
(ssc). Wbai excesses? What 
losses? What payment? Indeed 
what is the connection and 
relevance? Or do I discern an 
argument for cutting risk-taking 
so as to be able to accept greater 
looses through better facilitated 
fraud? • . 

No, Mr. Tether is quite wrong. 
The hanks are ;not phasing out 
cheque cards. The numbers are 
actually growing, proportionately 
who the increased cumber of 
customers. They arc a bn still 
ire*-. Bat the banks, have set 
their fares against Increaficy 
the £30 limit until losses from 
fraud can he reduced. And *u 
fr-i as tbeir obligations to the 
public are concerned, even Mr. 
Tether - has In the . past 


admonished the banks when he 
thought security precautions 
were inadequate. 

I would like to deal more -fully 
with the nationalisation' .argu- 
ment. especially as the pro- 
jected institution appears to be 
conceived at the outset as one 
which will prove a loss-making 
drain on the private and corpor- 
ate taxpayer, but that would 
extend this reply unduly. Suffice 
it that I make one other sug- 
gestion. Index-linking is not 
yet general, and it seems super- 
ficial to talk of it in terms of 
the cheque card limit. Could 
not Mr. Tether devot/ his 
abilities towards attaching this 
concept to something _oT much 
deeper concern? Taxation, for 
example? / 

John Hunsworlh. 

70. Lombard Street. E.C.3. 

Cheque card 
limit / 

From Mr. S. -Shore. 

Sir. — I have, just finished read- 
ing the extraordinary article 
“ Banks' obligation to the public " 
-in the Lombard column of July 
29. I am not sure whether it was 
written as an attempt at humour, 
or whether it is really lo be taken 
seriously. The heading itself is 
open to some argument as. while 
it can be said that a bank, like 
any other organisation or indi- 
vidual, has an obligation to the 
public in general, a bank's chief 
obligation is to its customers and. 
m particular, to its depositors. 

I think we must accept that 
the batiks’ decision not lo in- 
crease the £30 limit on cheque 
cards is made on commercial 
grounds on the basis that any in- 
crease in the limit would bring 
the figures for fraudulent use to 
an unacceptable level. The sug- 
gestion tbal banks should stop 
making commercial decisions and 
Instead make their judgment 
purely on what is the public in- 
terest would have a catastrophe 
effect on their function, and the 
mind boggles at ihe thought f, f 
applying this same criteria >o 
the granting of loans, and ov-t- 
drnrts. A possible solution fur 
the hanks could, of course, be io 
make a chary*? for the use or a 
cheque card to defray the costs 
of misuse, but doubtless Lombard 
will argue that charges are not 
in the public interest. 

The most humorous part of ihe 
article, however, is his suggest inn 
that the State should acquire one 
of the banks which, in the con- 
text of the article, seems rather 
in the nature nf taking a sledge- 
hammer to crack a nul'. He wants 
the banks to act in the “public 
interest ” and thus in a non- 
commercial way. 

Now. of course, there arc prece- 
dents for this type of activity, 
and it may be that Losnbard has 
overlooked the fact that some of 
them have reported recently. 
The most prominent are the Post 
Office. British Rail. British Steel 
Corporation, and the Electricity 
rpuncii. The common factor in 
■these institutions is that they 
make appalling losses, and make 
huge demands on the taxpayer. 
To this motley collection Lom- 
bard now wishes to add a bank. 
1 hope he will also tell us how- 
such a bank would hope to attract 
money from depositors, particu- 
larly ’from foreign institutions 
who have a wide choice as to 
where they put their money. 

The terra “ public interest “ is 
very subjective, and can mean 
anything or notluna. depending 
upon who is doing the ta'kinc. I 
should have though*, however, 
that the overriding public in- 
terest N that the L’.K. hanking 
sector should be strong, competi- 
tive and profitable. Only in this 
way ran we hope lr» altruci the 
overseas funds on which, appar- 


entlv, we are currently relying improve our balance of payments elasticity of demand for food, 
for survival. and so help solve two of our raw materials, and fuel. 


for survival. and so help solve twe 

S. F Shore. • major problems at one go. 

57 Southwark Street, S£.l. J. F. Bird, 

•. — — 2. Brookfield. 

Westfield. 

Managing oil GosjOTth, Ncwcastle-upo 

reserves Cyprus, Tuj 

From. Mr. TV. Whatley. j TVT A 

."Sir,— Your survey of Iran dUU IiA.Xv/ 
(July 28) states that her oil re- Frnrn SIr c j aanmdm 
serves amount to 32 years pro- , C ' IoannwJe£ - 


In my view, any further 
devaluation of sterling would be 
self-defeating. The top priority 
must be attached .to the signi- 


Gosforth, Newcastle-upon-Tyne. Scant reduction of inflation and 

of the current account deficit 

The Government’s incomes policy 
rvnmc Tiirlrnv should be viewed as an essential 
. 1 U1 AGj part of .the priority measures 

j XT A TA needed. -To the extent, however, 

ana IN A A vA that 1116 source of inflation is 

the Government’s budget deficit, 
From Sir. C. loannides. it is also essential to reduce the 


duction at 1973 rates. It seems Sir. — l was dismayed at your deficit substantially through cuts 
interesting to speculate as to comments (July 28) on the ‘ n Government expenditure (pre- 
what future oit exports policy Tuf kish arms embargo. Why is J nc ™ ase in taxation, 

might be adopted ^ it that the British Press con- T* 115 . W,,J lead to a deeper 

A policy of simultaneous in- fistentiy examines one side of l ° ^her .in- 
dustrial development and ex- the coin on this issue. Would it but t0 bebeve u thal 

haustion of oil reserves bv not be fair 10 sa >’ 11131 ^c grave these can be avoided by a 

export seems devoid «*reat » NATO and the defence further depreciation of the 

seise. Is Toot morereaso“S)le f theWesternWorld arising currency is follymdeed. 
to supnose that Iran will deem from embargo could just If tiie authorities succeed in 

it in her interest to phase out ¥ ® as,ly be availed by the reducing the U.K.s relative rale 

exports around say 1990 ■» Thus a,m T )le expedient of allowing my of inflation and significantly 
after 15 vea« more of lar«e oil wretched countrymen to return reducing the eurrent account 
revenues dcveTpment should t0 tbeir homes? Justice would deficit then the exchange rate 
have 0 reached ari °advanred sta®e! be served, suffering would be will, at worst, stabilise and pre- 
The oil still remaining in the aUeT * ated jjod the guns would ferably begin to rise, making the 
eround would cater for Iranian once more ^ ow to Turkey, Jf that sterling cost of essential imports 
'fSnSl nSd. uSxiI mid- “ w ^t v *IieJ desire. It is ray cheaper, not to mention the 
Mnroiv S»e» ^t Greece would also benefits of falling interest rates. 

Such a poliev seems more re ^ ur ? t0 tbe foId J n s “ cb a case. Tbe major problems facing the 
sensible than aiming at becom- „ 11 . ,s . embittering for a economy obviously cannot be 
ing an oil importing country Cypriot these day's to see that solved merely by exchange rate 
early in the next century. It W2jS* m £ ch of adjustments. The overriding 

does not appear that large new ta J k . 15 lo im P rove greatly the 

discoveries are anticipated in does 5® 1 stop efficient use or resources. This 

Iran the existing fields have £ v ? r . Jf 1 ?. responsibilities of the will not b£ achieved without a 
t)e**n known or surmised for Brinsb fj^erament but appears fundamental change of attitude 
many vears past. vehemently to attack the stance 0 n the part of trade unions. 

Should we not expect that all tJS£ h ‘ t hl° politicians and industry to en- 

those oil exporting countries S pr ‘?b courage the creation of profits 

with large scope for develop- g , ®R“ ?J h “555. ,ly and h °P e and wealth, to encourage the 
ment will be led by their own ,®,f „ entrepreneur and risk taker, to 

interests to terminate exports at Equally dismaying is the fact reduce taxation un due course) 
a time when their present re- tbat 111 aU references to the on the high income earners (the 
iA™ “ I* Insotteo that Uis m Ux rate In tie U.S. ia 50 per 

Dieted ? Such a poliev would ®W commenced in February of cent.), to encourage savings and 
a ve them the best of both th,s Jear - after . numerous post- self-sufficiency, to reduce the 
worlds, substantial development ft ? p mi t v' V n f °n cfn « proportion of GNP taken up by- 

followed by long continued self- £. he Opportunity of pressurising government and local authority 
sufficiency 5 in oil. Nigeria. Iraq, Turkey his own way. Dr. Kiss- expenditure and to allow tbe 
Tnrtftnesm and Mexico also seem mger fa ad over six months to mixed economy the opportunity 

!i“ bv°J 2!rz£Ll m 2? S? ft £ ° f «■**»*■ . 

policy of conserving reserves for cSJbargo %i£S- The . natio . n . ra( * s » .« n0 " a 

their own use sometime in the {h^t H m e not on ir werc h is ^onomic crisis which the poh- 
wrt distant future. . rfnrt. froltieS but lh? area of ticians last beginning 

W. C. Tt. WhaTley. SiStiM vroi actutflv at- face - Devaluation avoids the 

J05. High Street. reSdJrf 1 ** ■ BCluan3r “ principal issues aod responsible 

Hunocrford. Berks. . , , . u _ . . people everywhere should reject 

The survival of the Gypnot shallow, and woolly thinking 

nation is now a very precarious 0 f •• devaluationists." It 

\If nr L matter indeed. We are- not able seems l0 be the case that the 

WOlK lOi me to defend ourselves militarily Bank of England and the Govern- 

P* 11 * 1 r e‘y on tijc goodwill ni ent wish to avoid a further 

Wnrlc-Tnrcp of larger nations.- To me. the devaluation of sterling: this is to 

YVi/lJk IUILC public censure of tbe use of be applauded. 

r rnm if— J uirri force, backed up where neces- _. 

From Mr. J. Btrd. gary by the use of sanctions, P. C. Baker. 

‘Sir, — In his recent speech on provides the only peaceful means 2. Fairway Close, 
the Government White Paper Mr. 0 f keeping world peace. Cyprus ' Ve<rT Common, 

Heath pointed out that the need is a test case and its destruction Barpenaen, Herts. 

for economy in industry would will bode ill for the cause of 

compel it to shed more and more world stability in the years to _ , - 

people. come. Ppncif|nc onrj 

How are these people to be ere- costas C. loannides. 1 CU31UU5 flUU 

ployed? It is all very* well for 2 Saint Paui - 3 street, ££ limiA 

individual corporations to im- jvicosfa 109, Cyprus. ' lilt JULIULl 

prove their efficiency by shed- .» _ ... . . t n 

ding under-employed workpeople From ..Ir. if. VtaimcngM, HIP. 

but, in the national context, we TT*,-, Sir. — In amplification of Mr. 

are no better off if we cannot jC/XCDflD2G Michael Foot’s statement to Par- 

makc use of them. ‘ ° liament that to escape the £6 

Improved efficiency, with im- rotg . limit new or substantially re- 
proved competitiveness, may to vised pension schemes must 

some extent produce increased From Mr. P. Baker. hare been In negotiation before 

sales and take up some of these ... . Julv 1 this year. I would add 

unemployed. This can only be Sir Further to Mr. Simros ^ - fh re arc lw ot her impor- 

marginal. Retraining can only lf r tl K er Jul > Jo : 1 \° lsult new rulings, 

he effertivo if there are other th t >l All pension scheme arrange- 

jobs to fill. At present there are ^ sont ' al 10 sta J >Jl !®? e meats actually established bc- 
precious few. change rate. I agree with , . 

So it boils down to this: if we Samuel Britlan (July 34) that jf T f - muP w }thout being affected by 
are going to benefit, as a nation, the current payments deficit is [lmit s . 

from increased efficiency there higher than can be prudently 111 new> or substantially im- 
must be more industry to make met by overseas borrowing that pension schemes which 

use of the available work force the right course is to let the ex- jjwg S^m3IP& above 
and i believe we must look to a Chaise rate depreciate. Mj esc an** the £6 limit until 

great extent lo new industry to point, however, is that it Is not _ 2970 

do this. possible to pursue this approach Government refused to 

With industrial investment so indefinitely and there comes a ™ a tSu drown new 
unattractive to-day, some very point when the authorities must tli a lIow nnw orimp roved 

substantial assistance from Gov- introduce policies to reduce the kernes tn 20 forward without 
ernment will be needed. It relative rate of U.K inflation. «Jem« to go -orwara non 

would he a much more construe- and to reduce the payments the 

live use of NEB funds, for deficit by traditional deflation , ot '2 

instance, than bolstering up the domestic economy, rather J*r. f ™ ' 

moribund companies. What is than to follow what conventional 

more, if tha neu- industries were wisdom suggests is the "soft” important to some of jour 

to be directed towards producing option — lh.il . is, devalue: a de- reader?. 

some of (he manufactured goads valuation most certainly is not Richard WainwrighL 

we currently import, we could a soft option, given, the in- House of Commons , S.Wl. 


Work for the 
work-force 


From Mr. J. Bird. 


Exchange 

rate 


Pensions and 
the £6 limit 

From Mr. R. Wamwright, JlfP. 

Sir- — In amplification of Mr. 
Michael Foot’s statement to Par- 
liament that to escape the £6 
limit new or substantially re- 
vised pension schemes must 
hare been In negotiation before 
Julv 1 this year. I would add 


GENERAL 

Third aod final day of conference 
on security and co-operation in 
Europe. Helsinki 
CBI economic situation commit- 
tee meets. 

Sir Murray Fox. Lord Mayor of 
London, continues tour of Aus- 
tralia and New Zealand. 

Hull Show opens. Kingston upon 
Hull. 

Last day of International Fire 
Exhibition and Conference, 
Olympia. 

PARLIAMENTARY BUSINESS 
House of Commons: Criminal 
Jurisdiction Bill (Lords), remain- 
ing stages. Motions lo consider 
Northern Ireland orders on 
diseases of animals and ship- 
building industry. 


To-day’s Events 

COMPANY MEETINGS 
Arbutbnot Latham, 37. Queen 
Street. E.C. 12.30. 

Brickhouse Dudley. Birmingham. 
12 . 

Brown (John) and Co., 4, The 
Sanctuary. S.W.. 1220. 
Dartmouth Investments. Birming- 
ham. 12. 

Dunbee Combex Marx. 117. Great 
Portland Street. W, 12. 
Electronic Rentals. SL Ermins 
Hotel. S.W.. 12. 

May and Hassell. Bristol. 12. 
National Carbonising, Hyde Park 
Hotel. S.W. 230. 

Patent Industrial Group. Bir- 
mingham. 11. 


PermalL Gloucester. 12. 
Tecalemil, 20, Alder inanbury, 
EC- 12. 

BALLET 

Royal Ballet dances Romeo and 
Juliet (conduct or, Yuri Ahrono- 
vitch. choreographer, Kenneth 
MacMillan). Royal Opera House. 
London. 7.30 p.m. 

MUSIC 

Henry Wood Promenade Con- 
certs: Sir Charles Groves con- 
ducts BBC Symphony Orchestra 
in Brahms. Mendelssohn and 
Tippett, Royal Albert Hall, 
London. 7.30 p.m. 

SPORT 

Cricket: Second Test. England v. 
Australia. Lords. 


The 1976 National 

Management Game 

< 

An opportunity to 
put your management 
s kills to the test and 
win £500 

The National Management Game is now firmly established. During the six 
years in which tbe event has taken place over 26.000 xinleslants have 
participated. It is widely acknowledged lo provide useful training in 
management, putting people into a boardroom si luat ion. where ihcy work 
together to thrash out balanced decisions within a lime limit, aud under 
pressure or competition. 

In Ihe Game, specific and detailed business situations with their attendant 
problems, risks and consequences, are simulated with the help of a computer. 

Each team in the Game is, in effect, a company making decisions on the 
employment of its resources, in manufacturing and marketing a product 
over a number of trading periods in competition with other teams in 
groups. The winner Is the team In each group generating tbe largest net 
profit. Initially a team may be composed of any number of individuals but 
teams in the Anal round are limiled to six people each. 

The National Management Game is sponsored by Tbe Financial Times. 

International Computers Limiled, and ihe Institute or Chartered Accountants 
In England and Wales, in association with Thu Instil ate of Directors and 
The Confederation of British Industry. 

Teams taking part in previous Games have largely come From industry and 
commerce, accountants and consultants, banks and building societies, 
insurance companies, colleges and business schools, chambers of commerce, 
nationalised Industries, and central and local government. 

The entry fee is £40 (including VAT) per team and there is no limit to the 
number of teams entering from one organisation. 

The first round begins in January and Ihe competition is ran on a knock-out 
basis over five rounds. The four most successful teams will compete In the 
finals in London In July 1976. 

Tbe winning team will receive £500 and will compete against teams from 
other countries in the European Management Game finals in Dublin. 


am 



mil! mu 


The 1976 

National Management Game 

Send now for details and an entry form. 
Complete and post this coupon today. 


To: The National Management Game Administrator, Management Games 
Department, International Computers Ltd., Victoria House. 
Southampton Row, London, WC1B 4EJ. Telephone: 01-242 7806. 

Please send me full details of the 1976 Game together with an entry form. 


Name . 

Address 






16 


•Ilk 


t 


COMPANY NEWS + COMMENT 


Prestige shows halfway profit advance 


DIVIDENDS ANNOUNCED 

Date Corre- Total 


despite: difficult trading con- 
ditions involving some reduction 
in demand for products at home 
and overseas. Prestige Group has 
pushed up first half 1975 sales by 


Significantly higher costs have 
been met wherever possible bv 
Kreater efficiency and the maxi- 
mum restraint has been exercised 
on expenditure of all kinds. 

The interim dividend is held at 
’ 1.4p net. the total for 1974 was 


INDEX TO COMPANY HIGHLIGHTS 


Company 


Page 


Col. 

~4 


Company 

Forminster 


Page 
14 ‘ 


_GoL 

2 


nair-jear 

ISTs-Tl 


ten 


Sales 

PraK before tax . 

Taxation 

Minority 

Prof. raiment.. ere. 

Available Ordinary 
* No aucDQDi taken nf surplus or doBdt 
a ruins on rwalujrlon of ororscas current 
>wu and liabilities following changes In 
foreign exchange pantos. Based on « 


fowl 


IDOO 

10.199 

16.016 

33.088 

wn 

1,737 

MOB 

947 

803 

2.280 

1 

14 


1* 

u 

.11 

*168 

894 

2.067 


Armitage Shanks 

20 

3 

G.E.C. 

17 

4 

Bank Leumi (UJC) 

18 

5 

Lamson Industries 

16 

5 

Bardays Bank 

U 

7 

Meldrum Investment 

16 

4 

Barr (A. G.) 

16 

6 

Metro pole Industries 

18 

- 8 

Black (Peter) 

16 

1 

Monitor Holidays 

18 

7 

Boardman (K.O.) 

17 

8 

Newman Inds. 

16 

S 

British Sugar - - 

20 

1 

Norton & Wright 

16 

8 

Bulmer (H. P.) 

20 

4 

Peterborough Motors 

16 

6 

Bulmer & Lumb 

18 

5 

Plantation Holdings 

17 

7 

Cooper (Frederick) 

17 

5 

Polymark 

16 

4 

Culter Guard 

20 

2 

Prestige Group 

16 

1 

Daejan Holdings 

16 

8 

Reed International 

17 

1 

Eastwood (]. B.) 

18 

6 

Stirling Knitting 

17 

3 

Econa 

16 

4 

Wallis (Costumiers) 

16 

3 


Current 
payment 

Bank Leumi U.K. jnL 2.® 

Peter Black ■■■•■ f-r 9 

Barclays Bank .my ** 

A. G. Barr tot. Nil 

K. 0- Boardmwi 

British Sugar mt 4-2 

Frederick Cooper 

of much of the public spending Eastwood JnL i-03 

power into consumer durables m j E Eastwood 2.08 

anticipation of the budget price g cona 1.12 

increases.:’ ... pitch Lovell 

The directors are concentrating FomJnster ■ 2.86(b) 

their efforts overseas and are Lamg0II industries ...Int. 1.18 

taking a more cautious view to MonHor Holidays 0-60 

expansion in Lhe UK., ollhough prest |„ e int. U4 

offered by 


of spending 
payment dir. 


expansion 

the excellent value 
merchandise should ensure a 
stronger position within our 
market, he adds. 


Almost 
£0.3m. by 
Econa 


Wei. Ransom 165 

Rootled ge & Kegan 2.1 

Stirling Knitting ......... 0-35 

Viscose DeveL mt. Nil 

Wallis & Co. (Costumiers) 1.5 

Weber Rldgs. int. 1.75 


Aug. 29 
Oct 10 
Oct 1 


Oct 2 
Oct. 4 
Oct. 1 
Sept. 19 


Sept 27 

Oct 17 

Aug. 30 

Oct 2 
Oct 10 

Oct 10 

Oct J 


2.68 

3 

4.02 

L4 

0.41 

3.90 

0.65 

1.84 

LOS 

1.93 

1.08 

1.74 

2.98 

1.15 
Nil 
L4 

•1.71 

2.16 
0-35 
1.05 
to 
1.1 


for 

year 

4.59 


081 

-(a) 

1.06. 

2.96 

3.13 

1.72 

3.03 

52 

LM. 

233 
3.1 . 
0.7 

2.5 


Total 

last 

year 

785 

4.4 
889 
4.82 
0.81 
7.91 

1.05 
3.07 

2.97 

2.98 
3.61 
2.85 ■ 

4.73 

2.74 
0.35 
426 
2.16 
3.21 
0.7 
283 
2 J5 
78 


The Financial Times Friday August 1 1975 . 

Barclays falls 
£19.8m. midway 

AFTER A mm. exceptional Sonesta is also seeking certain 
addition "to provisions aqainst information cn tne company's 
advances, first-heif 19T5.proli« S of alls. 
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4 Warren Tea 


77 


rro.mo ideflrit essuooi bad arisen. Extra- Fitch Lovell 
ordinary Hems lens lax and minority 
attribmable for rear 1074 amounted to 
deficit of £167.997 origins I ram cbansri 

in foreign exchanges partite*. further expansion. On Lhe trading 

The company makes domestic f rc ,ni. the group is in the position 

houseware under the Prestige or having only a few major cora- 

Skyline Ewbank. O uedar. and panies which provide 70 per cent 

Old Hal! brand names, it is con- or lhc business— Marks and 

Jroiied by American Home Spencer alone accounts for a 

Products Cnrporation. third. And since its products lend 

to be at the volume-budget end 
of rhe scale, it is felt that any 
Comparison between Prestige’s further recession due to con- 

interim figures and the relevant sumer economies will not be too ADVANCE in pre-tax profit Of 
period In 1P74 is inevitably dis- damaging- At the moment trade g B 'j H per cenL to £691271 is profit . • 

lerted by the three-day week: is described as “satisfactory." announced by Wallis and Co. ’interest "received 

a 5 per cent, gain however looks The yield of 151 per cent., at 50p (Costumiers) for the year to sutwtdiary sow 

a good defensive performance. Iasi night. Is not nearly so January 31. 1975. There was a " 

£30,000 increase in the first half, Taxation 


Dividends shown pence per share net except where othenvisfi Stated. 

’Equivalent after allowing, for scrip issue t On capita 
increased by rights and/or acquisition issues, (a) S.«o93< op total 
forecast, (b) Gross throughout. 


Lamson well behind 
at six months 


• comment 


Wallis 
Costumiers 
up 37% 


FlreMialf sales improved by over confident, 
a quarter — a fairly predictable 
outcome, given the non-cyclical. 
low-growth characteristics of this 
market— so ihat the containment 
of costs looks like the only real 
problem. The group's trenchant 
comments about restraining ex- 
penditure imply no early easing 
of the pressure, but at least cash 
flows are unlikely to drain off into 
capital account: authorised 

capital expenditure should fall 
This year from £0.55m. to £0.17m. 

At 123p, the yield is 52 per cent. 


Forminster 
earns and 
pays more 


37.914 

164^61 


14.072 
299,902 

, SI. SSI 

when □ year-end “ improvement ' Net profit sir.asi 

was forecast, and a £156.000 Dividends M,<62 

expansion to 1562,271 in the R-nainwi iw.279 

second sis months. # comment ’ 

Stated earnings for the year ' 

are up from 9.4p to 9.7p per lOp Econa’s sales from retained sub- 
share. Because of the present sidiaries have risen by 29 per 
economic uncertainties and the cent, over 1974-75. 
continuing commitment to expan- a former subsidiary’s 


INCLUDING £30,500 from its 
metal price equalisation account, 
profits of Econa, sanitary 
engineers, came to £298,912 for 
the year ended March 31. 1975. 

ia^ti t me CO SK d tbok It fn £15L271 SECOND QUARTER profits of mote the objectives of the com- 
sureliV of subsidiary sold Lamson Industries have fallen to pany to the benefit of afaare- 

“ s» jss«« h01ders and employees - 

% a ms3jsw« 

" et L9 r 5p fte (4 h |S) y ®£fore 

total from 1.6104p to ejrtrJ , or din ar y charges. The interim 

i i £ dividend is again l.ISp net but, 

4.U3JM 4.374.4M in view of the decline in eam- 
233^10 265.397 j nss> t j,; R should not be taken 

STl ™ ^ that the final wflt be held at 1.56P. 
mbs Turnover i.s up 17 per cent to 
want £R2.18m. (half of which arises out 

lHt.CB of variations In exchange rates) SOFT DRTN1\ mannfecturers, 
though this conceals a sharp fall 
In volume. Trading profit has 
dropped 24 per cent which 
increases to 5S per cent, in terms 
of profit before tax. after excep- 
tional expenses of £750,000. 

Stripping but Chairman Mr. B. B. Pearee says and My fina [j Vyj depend on the bifor? iw'M-IIIll 

’s profit con- business activity In the U.K ana full y^tj res -j]ts. Net total for Taxation 


A. G. Barr 

loss-no 

interim 


Bartiays Bank fell by fi9.Snu to corf of its . 

1678m. holders met oy urorebeil. Ac 

For the year 1974. profits were extraordinary meeting is to be 
£1 58.1m. after £15m. additional held oa Augurt !2. 
nrnvisfun Yeslcraay. .Sir .John endorsed 

TSan. Mr. Anthony Tuke. his earlier 
says factors which led to lower yarding the hn nest a resolution?, 
profits »n 1974 have again affected At the same 
the business in 1975-opera uns his rccommenuauon for 
profit was down £ 13.4m. These holders to 1 * h * 

were primarily higher staff costs directors Mlvuon coomm 
— including pension’s— and a neROtiations involving acquist 

sluggish growth of deposits and tions. 
advances in the U.K. The group 
is also unable to increase existing 
commissions and fees in the U.K. 
because of the Prices legislation. 

Growth in advances in this 
country continues to be dis- 
appointing though Barclays has 
been able to increase its medium- 
term lending to industry, and its 
advances abroad through Barclays 
flank International have also 

rl The latter bank continues to THE ” SOMEWHAT LESS” profit 
make Its contribution to the foreshadowed for the Daejan 
country's invisible earnings, and Holdings property investment 
international operations provide group, turns out to he £LMMp* 
an increasing proportion of the prcvlax for the yesr to March 31, 
total profit earned by the group. 1975, against £1,319.92S in 1973-74, 
despite the general downturn in after being £352.000, against 
economic conditions throughout £801.000 at halfway, 
the world, the chairman states. stated earnings per 25p share 
The half-year’s operating profit are 3 i4gT , aga inst 3.95p. A final 
includes all major subsidiaries for dividend 0 f ;.7S75p makes a net 
the six mouths ended March 31. tota! 0 f 2.96p compared with 
1975. and is after charging £1. 9m. 3.06 75 p — The effective gross rate 
f£2.6m.) net losses on investments ^ j s unchanged, 
and £2.1m. (£l&n.> depreciation K 1973 »74 

on freeholds. , __ . _ . . „. I _ V , , _* 

Because of the realignment of creup profh Mot* t» Lomw* 

exchange rates between March 31 ^“ a ^. Sm 

and June 30. a surplus of £9ni. M . ror!f7 i n , cn? j, b.«s isj« 

hais arisen but is not Included in AvoUaB’* sw.w sej** 

the aCCOUIltS. Dividends 482. JU 408.70 

Earnings for the half year are 


Daejan 
drops to 
£lm. 


shown at 14p (21 .5p) per £1 stock 
siKlMciums. The interim dividend is lifted 

A. G. Barr mid Co. has ES3 5“ net ” t0,al for 

a first-half net loss, of £386.000, 1974 was 8294fip. 
against a profit of £93,000. but the 
directors are confident that steps 

taken have now returned the operating profit 

company to profitability, t". Advances provision . 

There m n% Interim dividend. ^” gcl “? 


continuing commitment to expan- a lormer suosimary s prom con- ^ L i jLiiU-iti ,im Jrears resaiis. ivec .iqiar jor Taxation 

sion the dividend total is being tribution from the 1973-74 figure. Europe JJ2J the year to October 26. 1974. was Minoriw. 

held at 2Jip neL with a final of and excluding the investment ?he ■rejul : that .the re-orter cycle 482 paid from a net profit of ^sord 

year, is stretched out with the end not £ 12 o l oop. 


£0.1 2m. rise 
at Peter 
Black 


credits* _ 


£m. 

77.0 

10.0 
4.8 
53 

VtJt 

39.0 

2.7 

0.7 

27S 

5.4 

18.4 


Slowdown at 
Norton and 


Wright 


7.S 

38.9 


16.1 

6.1.1 


Extra ordinary 

1.3p. income content last year, « srreicnea uul «.». — - ' — w * £120,000. nlrt^Sds 1 * 

•n mvnvTR „r FnrmindM- The surplus arising on a leaves an overali pre-tax yet in sight. Turnover was fB.Snti. (£55m^. 

nL fT directors’ valuation of group's decline of a per cent. Against ir.K. companies taken as a Whole interest charges totalled £112,000 -inclmhn profit m dkpwud of nraii? 

improved from -4.9m. to£7.3m. m j, ri O05 000 compared the background of an exception- ended the period with a small (£66,000). There is no -tax pro- ln*einmems and su&sidiariw ud iwk 

the year to Apri! 30 1973 result- eS ally pooT trading climate ill the treSng losa. to which is added vision (£101,000). *atfm*i** on local cestrociunna 

J" 8 to a L” previous year * building industry, this sort of C0R ts of factory closures and re- The directors explain the oversea5 - - 

pr *°, B LK ™. *“ P The Planned expansion in result hardly surprising and is ]ated redundancies: in all nearly figures are the result of conditions See Lex 

£603,367. At hadfwa> the advance p ' n probably commendable. At the £500,000. Industrial action re- which, in the main, have been 

» a 4 from £2 1/. 000 to £292.000. moment the group is in the happy suited in further substantial outside their control; .the par- „ 

« e 7«n P aiain°rt In™ » tv n position of being in substantial losses. ticular problem beingthe increase GfnVphpll 

snare are stated at 13.ii>p against bouticjues at Cologne, DTisseidon, r>nch hai.'incp^ And annnrpntlv _ . : n «},_ nr : rp cnortr - VJJl v Y CI/tAJL 

l!.2p and the final dividend Is Hamburg and Munich, within the Sire are “SI S JUn™ a Second quarter profits from Con- tojbepriceof si^r. . 

2.3a 1 op gross for a a.l9op stores of Kaufhof AG. pick-up in 

(4/T25P1 total. Since the year-end subsidiary the market 


First hair Year 
1975 1974 1PT4 
£m. im. 

90.4 170.7 
6.0 11.0 
7.0 10.8 

y g 

67.6 1581 After rising from £150^38 to 
43.3 15.1 £185.925 in the first half, profits 
2JJ ?? of Norton .and Wright Giwsp 
J 1 : —S finished the year to March 31, 
• 1975, at £353,112, compared with 

£348.408. before lax and extra- 
ordinary items. 

Stated earnings per 10p share 
slipped from 5.88p to 583p. The 
dividend is lifted from 3p to 
3.12Hr net with a final of 2.12Sp. 

The group produces and dis- 
tributes fund-raising cards and 
schemes. 


ne nrsi signs 01 a nr» rinwn hv more They were able to raise prices • 

TftJSSTB S^KsSSs 3= SSrffJS'- Stare'S reorganisation issue news 


The directors have waived their companies have been established cautious line with the shares, at least reflected the level of costs The share listing 

?.«SaS , £T5 l5m te sh°ares e rMPeCl ° f 21p ’ yield, ° 3 0W 13 P " a^nHil^b^ng pre- tte.Price Code currency considers Gronp 

. . _ __ mi . i_ _ _ I j 1 ^ 9 * ... . * _ wBnH4 f n fhfl H T1 t 


AN EXPANSION 
from £790,006 

ported by Peter Black Boldines 
for all lhe year to April 30. 1373. 
after an improvement from 
£433,000 In £314.000 at hallway. • 
Earnings per 23 p share are A 


(motor 


of Grovehell 
distribution. 


The group makes 
outwear clothing.' 


ladies’ opening Wallis sbops within major 
European departmental stores. 
. two units have been opened with 

comment the Globus organisation, one in 

30 per cent, rise in sales has Zurich and another in Glatt. This 


LEGAL & GENERAL 

Some 84 per cent, of the recent 


given al 9.12p compared with enabled Forminster to lift its month will see the onening of 
9.fi3p and lhe dividend is stepped 1974-75 pre-tax level by 30 per shops in Nordiskn in Stockholm, 
up from 4.396S73p to 4.69p. ihe cent, and this compares very and Maeasin du Nord In Copen- 
maximum permitted, with a final favourably with other recent hneen. Since the year end. further 


of 3.29 p. 


nroun tumetvr . 
Profit before unc 
Tax 

Not profit .. . . 

Divid»n4i 


results from the clothing sector *hop* have been opened with 
1974-73 1973-74 inhere ihe genera! impression has Kaufrof in Stuttgart and Frank- 

1 * 17 -,^ been one of declining demand, furt. 

41X662 Twlni Sales growth did ease in the As a result of expansion in 
-M9.79I 4IU.7TO second six months— to 38 per Europe, the value of exports in- 


Polymark 
overseas 
expansion 

IN HIS annual statement, the 
chairman of Polymark,' Mr. P. measures. 


tax profit for the half-vear up to " allowable.” ~ property and caravan dealing) was ^°e Siper c^l .01 ine 

90 per cent of the comparative FoUowiiig the EEC Referendum 8Usp ended yeaterday_at the com- 


^wmditlons re- «suit they are able to iook^ for- panVs request pending publics- T^^alanw^ha^been^MW 

main uncertain ward to a much^ needed t j 0 Q of particulars of a proposed b 01 ^- “J* balance has been gold 

So torftere is no indication or s^bUity the price and supply reorganisation. in accordance with the terms of 

anv significant chanee in the of sugar and the situation should There is currently a move being 
SderS conditions, which nt »l "Dy longer depend on supply made by SonesU Investment as 

affect theeroun’s markets. “Under ^^gements made by the a shareholder, to put a number 

these circumstances It is- inevft- Government. t . . of directors . on the Grovebell 

able there is still some over- . An J encouraging feature is Board, although this is being 
Staffing which can only be Imet ^at despite closure* of unprofit- reste tBd by the -Grovebell 

iw aji upturn in incoming busi- able branches and sales route re-. tffrectors, beaded by Sir John 

furtter £*■£ /ySM-fc 


the issue. 

HEADLAM SIMS 

Headlam . Sims and Coggins’ 
rights issue of 500,000 Ordinary 
was subscribed' to the extent of 
84.41 per cent. The balance was 
taken up by underwriters. 


53K ?e7t: Wer \ a ^percent. ^In at «S£n SbeSd taiS; ^ C an see few Having regard to^ the = y 

isr.sno i73.97o tjnp interim stage— but the group ia«t wnr rma kv zsfl na>- mnt in ff ssoM v|iy thf^ompiiiy should different cxnmmstancM \Onder 


ivm»nrjs . !•>. .•»»« i..wo tnp interim Stage — but the "roup loot m,, w«r reasons »ny mr.-swai muy anuuiu mnereax wiuuihuuiwm 

• in-. 1, Kin, rij.fiflo^hk-r. mav nrnm r« Sckons thai v^iim is hoUMu rose by 4*0 per cent to not Iook forw ^ “with consider- which we trade, we will take the 

• Irrncovnrable omter iransitioial pro- . ^ £448.000. •* «nnmnri9tA steps, in each 


bn 
visions 


relatine 10 ACT. 


up well at the moment and ft 
anticipates a fairly substantial 

• comment pick-up when its autumn season 1“!^ 

m comment pf clmhes comcs on marketi ^ ww. u> 

Peter Black has pushvd up annual The fact that around two-thirds or profit "aftirr lax '. Z'.'.'.'. 

sales by 32 per cent.— one half group output goes to Uttlewoods Burnord. itema* ’ 

due to inflation and the other to appears to be a strong point at P”* 

genuine volume. Profits have a lime when other major retailers “J,® 

grown ar less than half thnt rate, nre beginning In cut back. The R ™ii„ C d 

which underlines lhe pressure group, which is looking for n • includes toss on sale ol Kovcnunrni 


everted on margins by hieher similar rate of profits growth in wciwiitcs t9i^36. h?s* snrpins 
■merest charges arising oui of a the current year is also on the 0B ™ te . of P/^perty no.SM. 


1974-73 1973.74 able optimism.? most appropriate 

r r As Poly mark has always been case.” 

7.126.618 5.946.958 “ in Europe," with over 50 per 
¥axa cent, of turnover and profits 

emanating from other EEC .court- 
-'‘fr tries, the-' directors find UJC. Z.. 

2.937 membership “ particularly ' wel- nepredatioo 

244 4X1 come.’’ / nuenwt pmiM i .. 

Ira.!*! . R U intended to continue build- SKPWJS?" 1 - 
ing European and now also U.S. p ra( H be lore uz... 


SS4J2S 
377.1)4 S 
71.619 
2.957 
235.4*9 
63.000 
187.468 


alter tu 1 interests “as territorial spread Twiuion 
may in the future be equally 


wur-rear . 

Teer 


1874 

1874 

tow 

two 

HKH1. 

■W.1S6 

51,181 

115.S7S 

8.171 

8. B82 

17J0S 

1.968 

1JBSI 

3.290 

U72 

71S 

1.804 

mn, 

— 

— - 

*7* 

Ml 

887 

*2.617 

M34 

12,978 

1-277 

3JW 

6.484 

.181 

133 

321 

7S 

38 

514 

VMS 

2.880 

5.857 


Peterborough 

Motors 

Adequate resources are available 
to meet all the commitments of 
Peterborough Motors in Lhe 
immediate future, reports Mr. G. 
Read, ■ chairman, in. his annual 
review. 

The hire purchase company. 


Net profit . ... 1 198 2-880 s.»T ““" by restricting advances so 
•All conversion* in 1975 flsitrei made at that hirers balances have been 

... - , -- -- ------ -1 r . „ . . . , .. As reported on June 5, record nue ruiin* ai end June 1973. bt v* 101 ? reduced during the year, with the 

winch should relieve the interest be in excess of ZT00MO. At 4fip satlsfacwriiy bearine 'u /mnd the resu ]j s for l974 showed group tftl!S * o/ rfiMe adopyd at resu i' c that money has been made 


heavy c.ipilsl expenditure oro- nut : ook for acquisitions in which . So far this year, turnover has important to product diversifea- Rvtroord. debus 
gramme. AM the major building to invent at least part of its strong increased substantially and the non.” “ 

work hns now been completed, cash resources, which must now company “continues to trade 

which should relieve the interest he in excess of £700.000. At 4tip satisfactorily bearing In mind the re>luta , UI , l(UWtfU _ IOM|J — „ ._ - - - — . u . ai 

burden: it also means that PB is the shares are supported by a poor conditions experienced in M i es up 23 per cent, to £5.61 m.. available within lie group to keep 

now m a position to increase yield of il_8 per cent., covered the^nng and early summer due trading profits before interest up external boiro wing at a minimum, 

capacity by fin per cent, without more than four times. to bad weather, and the diversion i19 pcr B c % t . to £6S9J81 and pre- SSTiSn J5 uSmA In oddiUon. the success of the 

tax profits of £423^53 against t Relate* to mlamiaDctes and fanor? issue of shares in lieu , of dividend 

£347.511. The dividend Is the in ihe o.k. and rednndMciw ,. has j^en a great help.” The 

maximum permitted 1.4«25p av ^^, n ; 5 controlled by Moore director wo^d taye coMidered 

Corporation of Canada. 



Reed 

International 

Limited 


Consolidated Profit Statement 

for the 3 months ended 30th June 1975 


SALES. 


United Kingdom and Exports 
Overseas 


OPERATING PROFIT 


United Kingdom 
Overseas 


INTEREST PAYABLE LESS 
RECEIVABLE 

PROFIT BEFORE TAXATION 

TAXATION 

Ur. red K.nydoir 

0mrsc.ib 

PROFIT AFTER TAXATION 

MINORITY INTERESTS 

PROFIT attributable to Shareholders 

EARNINGS PER ORDINARY SHARE OF €1 

Jor 3 months ended 30th June 

for 1 2 months ended 31 st March 1 975 ... 


3 Months Ended 

30.6.75 (30.6.74 

C million 

(unaudiiad) 

238.6 

222.8 

155.8 

145.7 

82.8 

77.1 

13.6 

26.0 

6.6 

13.6 

j 7.0 

12.4 

(5.1) 

(37) 

8.5 

22.3 

4.2 

10.4 

1.8 

5.6 

2.4 

4.8 

4.3 

11.9 

0.3 

1.0 

4,0 

10.9 

4.3p 

12.1p 

45.4 

P 


REED INTERNATIONAL LIMITED REED HOUSE PICCADILLY LONDON W1 A 1EJ 


<1.37p) net. 

A geographical analysis of turn- 
over and pre-tax prbfits shows. 
U.K. £2.64ra. and £1)35 m.; other 
EEC £4_23m_ and £0J24xn.: and 
U.S. £6.000 and a loss of fie.OOO. 
Intergroup sales wfere £l-26m., 
and unrealised profit on those 
sales £47.000. 


Newman Inds. 
sees £2m. 


extending this principle had- not 
the direct advantages been with- 
drawn by the April Budget. . 

As reported on July 18 turnover 
expanded from £7.42m. to 18.76m. 
and pre-tax profit from £0.36m_ to 
£0.44 m. in tbe year ended March 
31, 1975. Dividends are L83p net 
fl.76p). An analysis of turnover 


ics iii.uuu. . nrofit nf £2m. for ^udijraia m iurav>«i 

At the meeting at Jcddo Road, Indi^rire-ihe electric 

\v., on Augusr 29 at 3 pan, a molor specialists whose share- 

resolution will he proposed on Tuesday finally £107^33 and £31^24^ finance 

changing lhe company’s name to approved a ?ontrov«^^ purchase f^.435 and _ £41^97. agricultural 
Polymark International. - — — — •» =n«i mHnctnai nniinmknt ra a»n 


Midway drop 
in revenue 
at Meldrum 


of 'assets from Thomas Poole and “d todi^trial equipment £2*m. 
Gladstone China — in 1975 is 


A decline in gross revenue of .. 

Meld ram Investment Trust from The results oF the poll votes 
£315,716 to £291,777 Is announced tahen on Tuesday were also 
for the half year to June 30. 1975. announced. The ™otfon to 
Slated earnings per 25p share adjourn the meeting, proposed by 
are down from 0.963p to O.Sap. ^“dential Ammm was de- 
As known the interim dividend is 

being held at 0.525p net the motion to parchase the 

The market value of assets, less TPG assets was carried by lJ6m. 
current liabilities, Including full votes to 966.80o. 
dollar premliun. Is shown to be Comroentmg posfbon of 

£7.S9m. f£4.64m.) at June 30. 1975. WrA. Mujrajthe “ le Newman 
Net a'jset value Is 39p compared director *o oppose ! the deals, Mr. 
- - — Bartlett said It had not been and 

still, was AOtthe intention to seek 

Mr. Murray’s resignation. 

“ There has been unanimous 
agreement this morning- that each 
[h'su and every director will continue 
to use his best endeavours to pro- 


In. his review, Mr. Read points 
out that those companies engaged; 
In the sale and service of agricul- 
tural and industrial equipment 

account for very nearly half of 

the enlarged group's trading net'profit Tfie passenger vehicle 
activities or potential as a result business .had a difficult 

of the recent unfortunate publi- but m spite^of this managed 

to show a more than satisfactory^ 
returq.” 


distinctly possible." 

This forecast was made by 
chairman. Hr. Alan. Bartlett, who 
said it should “ allay any fears 
that shareholders may have about 


with 23p. 

Half-year 
1973 1974 

z t 

Gross revenue 291.777 

T« 101.423 

Available 170.871 

Interim divMend 103^40 105.840 


HIGHLANDS & LOWLANDS 
PARA RIBBED COMPANY IMTED 


NOTICE OF A NNUAL GENER AL MEETING 

The Annual .General Meeting will be held in Kuala 
Lumpur on 6th September 1975 and the report and accounts 
for financial year ended 31st December 1974 will be despatched 
from London on 14th August 

In view of tbe delay in holding the Annual General 
Meeting, the directors have decided to. pay a second interim 
dividend in lieu of final of 6.5 cents gross 3.9 cents net per 
IQp share lo members on 31st July 1975 to members on the 
register on 23rd June 1975. This interim dividend wiU be 
in lieu of a final dividend. 

Shareholders in the U.K. will receive their dividend 
warrants in sterling after 9th August 

BARLOW BOUSTEAD ESTATES AGENCY SDN. BHD. 

Secretaries 

50 Jalan Am pang 

Kuala Lumpur ; ’ 

West Malaysia 

30th. July, 2875. 


J. W.. Spear & Sons Ltd. 

( Manufacturers of . Games and Educational Toys) 

The Chairman, IWr.J. R. SPEAR, reports on 1974 

1974 1973 

£ £ 

Turnover 3,588,559 2,745.347 

Group profit before tax 1,289,162 969.346 

Group profit after tax 624,860 537.069 

Group profit after tax 

and extraordinary item 289,557 523,992 

Gross Dividend per 

25p share 2,842p 2.527p 


• TRADING RESULTS. 1974 was another "all time 

record" year. • • 

• DIVIDENDS. The Directors would have proposed 
considerably larger dividends if they had bCen per- 
mrtted to do so. 

• SCRIP ISSUE. An issue of t Ordinary Share for 
every three held was approved at the Annual General 
Meeting. 

• EXPORTS amounted to £1,254.548 (£833.742). 

m OUTLOOK. At the present time the Company has a 
very healthy order book arid the Directors look 
forward to satisfactory results for.1975 unless costs 
continue to rise . sharply or the general economic 

climate becomes much worse. 

' " 

— —(SPEAR’S GAMES) — 


E BRADFORD PROPERTY TRUST LOOTED 

PROFITS AGAIN INCREASED 

Extracts from the circulated statement of the Chairman, 

Sir Henry Warner, Bt. 

have planning consent for 


Profits for the year ended 5. April 1975 have 
again increased, this time both from property 
rentals and from dealing. Thj. freeze on rents 
came to an end on 13 March 1975 bat this .has 
had. no effect on these results... Increases are 
being phased oyer three yearsi in accordance 
with the .Housing Rents, and- Subsidies Act, 
1975/ 

it is -not our policy to distribute dealing 
profits; those earned by investment companies 
are required by* their Articles' of Association 
to be retained and account for the item Non- 
distrrbutable -Profit ft is quite fortuitous 
whether profits from- property sales arise in 
dealing or investment companies. . The sales 
proceeds, however, produce a . cash flow and 
the reinvestment .of this accounts for the rise 
in Other Income. Sales continue . to be satis- 
factory in the current year. 

Much of thin cash flow is now being used 
at HartLeshaa Heath, near.: Ipswich, where we 


consent for some industrial 
development and for a village of 1,000 dwell- 
ings. The first houses are under construction 
and the show house will be ready in Septem- 
ber: six new factories haye been completed 
and let. Investment in this project now totals 
£1,200,000, most o£. it on roads, sewers and 
other preliminary works which do not directly 
produce revenue. It is not our practice lo 
capitalise Interest charges relating to develop- 
ments. 


7 The Share Option Scheme approved by the 
' shareholders - on 6 December 1973 has been 
implemented since the end of the financial 
year. The successful progress of the company 
continues to depend on the. efforts of the staff 
and oh your behalf I thank- them all for their 
: work during the year. 

GROUP YROFITS SUMMARY FOR THE PAST SIX YEARS • / ' ; 

fear ended 5 April ’ - 1970 1971 1972 ' . 1073 ' 1974 1975 

-■’••• £ £ £"••.;•£ ' ’ : £ £ '■ 

Rents, less rate payable 853,988 895,838 942357 1,158,811 1,334.602 71442,754 

Surplus from property rentals; and. : ’ r - ■■= ' : ' 

Other income 606.476 572,843' 6M546 ' B27.683 1,041X84 1,172,704 


Profits from property dealing __ 434,637 

Profit subject to taxation tp4i,ll3 

Profit after Tax- ...:. ..iy.T...:. 7 . 

Earnings. per'25p Ordinary- Share ii 
Dividend 'per 25p Ordinary Share*, . 

• Gross and Including tax credit" -’••• 


409^59 849^22 1^23^83 . 859,370 1£40.468 

L02B^9- L5085U 1167^84 2487^30 24SWSX 


’581.486 ~ 647,446 906vQS9 1,828.271- 4.148)638 UOMIl 


8.08p 


8 J9p - 12.59p 17J»p r!558p 17^3p 

7.75p 


. S.OOp •. ,5.42p. . 7-6-25P- . .. 6^55p7 „^89p 
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Fitch Lovell 
second half 


GEC needs exports for 

full loading 


s, 

fnd,.- • .-*- 

n ; ^ - 
Crf-v^ • . 1 - 

*-> 

«<*£, s- 


racuLT n: tot to 
r.i; V > lis _xiev?-fiaancl3l 2$ar has been 

■In. : " ,r :■ ■■- experienced ~ by -the Heed- Inter-- 

.'; . natfoorf gronp, -with flrst-qnartar 
'"' - i.. . operating- profit nearly . halved at. 

£13.&m. against fSteu— UJf; eon-, 
tribution was down from -£1&6 i& 
to 'OktaL, and ovfiEseas from 
SWnL.to £7 ul V ." 

-After heavier $otare£t charges, 
the pre-tax balance-fell .from 
a2 -S m . to j&Sm.-, Stated, earnings 
per- £1 Ordinary: dropped from 
12 .1p .to AS»-Tearmngs for the 
full year io. March-31, ISffivwere 
4 SAP. - . : . 

"Announcing the results at' yes- 
terday’s annual meeting, chair- 
man-Mr. Alex Jaixatt rolled Cher 
warning )to his review that the.' 

factors that 'bad' changed the: 
tempo of performance: in. the - 
second half of- 1374-73 were con- 
tinuing to operate iaChe early 
months of -the new year.-; - ■_ 

The quarterly X&r Reed 
Paper; Reed Corpofatlimaxid.Reed 
Consolidated -Industries relates to 
January to March, 1375, while the 
UX d ivisi6|ur first-quarter relates? 
to April - to June, 1075. Bearing 
this In mlmH reported Ur. Jarratt 
sales m these* respective first 
quarters Were down by 4 per cent, 
in . the UX and by 15 pec cent. 


, ~‘v 
r, *s. 


Varei, l 

■ SC-,;.- 


overseas -.'compared with, the 

Jpurtli . quarter ol ^.ijreviirasr 

year*. . - . ■ 

; . Palls were * ' ^ particularly 
marked” in the -major. pulp' and 
paper activities in' the UK. and 
Canada, and the ' effects '.of this 
on- profit have been substantial 
given the high breakeven . point 
of these capital ', .intensive 
businesses. " 

Mr. Jarratt pointed out; how- 
ever^that the Industry as a whole, 
in -.thie - country . and- North 
'America, had suffered . more than 
Reeil - The impact .<jf* major de- 
stoeking.of world recession, and 
of. domestic - inflati on' bad how- 
ever. 'extended beyond this and 
affected sales of 9 . wide range of 
group .products 4n' the UK. and 
overseas. 

-Be added that there were now 
"distinct signs".' of improve- 
ment in all Reed Paper's markets 
in Canada and the-U-S. and the 

prospect of a return to higher 
profit levels in- the second, half of 
this year. The parent Board had 
shown its confidence In the long- 
term strength of Reed Paper, 
said the chairman, by agreeing 
to subscribe to h -rights issue 
which, with associated borrow- 
ings, would help to finance its 
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development ptograzome, benefits 
from which, would start to. accrue 
during the 'next financial year. 

Similarly, in Australia . where 
there was rapid Inflation, poor 
market _ conditions, and an in-. FOLLOWING THE first half fall 
adequate euppi? oS . industrial from £Sfim. to £2.4m n profit 
finance, teed Consolidated before interest and exceptional 
Industries tea recently completed items of thB Fitch Lovell food 
a refinancing plan which, would group f dr the second half of the 
enable it to continue to run Ite ^ t0 Aprii 26, 1975, were virtu- 
buamess effectively and take full any maintained at £3fim„ against 
advantage of market -growth $*«.■.' to give a total of f6.SuL. 
when it; came.- Compared with fTfirn. 

Reed V. Corporation of. South After interest charges up by 
Africa,-' although -affected as some £lm. and ' exceptional 
traders' ln paper by the problems credits of £518,000, against charges 
of high stocks and falling demand, of £600,000 the year’s pre-tax 
managed to increase sales overall, profit emerged at- &L67m.; against 
Margins ted been under pressure £6.05riL 

In a. very competitive market, but. The balance attributable to the 
there' was -reason to expect a Ordinary was £2. 7m., against 
gradual improvement here In the £ 2 i 5 BL, giving stated earnings per 
second half. 20p share of 5Jwp compared with 

Mr. Jarratt began' his" statement 5filp., 
by commenting on the effects of The exceptional items comprise 
inflation.' -This put at risk “the profit .on sale of Investments 
benefits’ of "sound planning, good £*72,000 Goes £45.000): P™flis 
management and weU-dtrected ^ 

investment'’ While welcoming 

the Government's aim to reduce ^udteS^l^ cS ^OiOM 

10 -ft* hI° H hflrf.8 n th! f#508.iSo>- In the 1973-74 pub- 
figure by end-19i6, he shared the accounts, the losses on 

doubts vndely expressed about the were charged direct to 

clarity of; the proposals and their reserves, but have been included 
operational effectiveness. - * .this time -for comparison. 

But . toll support to. the’ A final dividend, the maximum 
Government's measures would be. permitted. 1.8554p lifts the net 
given, including observance of total from 2£549S5p to 3. 0274 p. __ 
the £6 a week maximum pay. 1974-75 1973-71 

increasee^ehhough it .was felt 
unreasonable to limit this to pay 
scales below £8,300 — in the hope 
that during the next .12 months a 
better eomprebenaibn of the 
dnngers of inflation would be 
obtained, and longer-term policies 
established -to prevent -a 
recurrence of such an experience. 

Referring later _ .to ' UJC. 
prospers, Mr. ' Jarratt said' this 
offered/.- a " different picture * 
compared .with overseas, and he 
hoped the Government would not 
react to caDs for premature 
reflationary measures and ‘Loss, t Debits., 
abandon restraint on public Commenting on the results, 
expenditure. chairman Sir . Charles Hardie re- 

Wlthi n-Rfed, itt.n Uoq would be -jjj 

tfSfe hMto-t.Md-tb._cMI. of intogre-. 
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£000 

External sates . - 

-333:751 

287.639 

Profit: 

6.304 

7.842 

iaannfsctnr/ng 

4 itoti«. - wholesale. 

2335 

2.054 

markets. «c 

2,1?5 

2.58S 

' Brial! 

I.-SM 

2.222 

. Poultry - 

•763 

162 

Other activities 

743 

SIB 

Ini v rest charges 

2.130 

1.1M 

Except- cralbs 

516 

4500 

Profit before tax 

Ult 

fc.Mi 

Taxation .: 

Extra-otd. creiUts alter 

1.V54 

3,197 

Tax 

T 

72 

Minority httcresta 

3 

3 

PreL dividends 

30 

no 

AttrOuitablo Ordinary— 

ZlBb 


Ond. dividend* ......... 

1.487 

1.M4 

Retained — 

1^29 

1JS04 


— people,’- physical and finance — it 
was - -wiahed- . as - part of the 
approach; to bring hi . more' 
non-executive directors. 

Throe roonihs 

L ■■ - l: 1S73 1974 
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tion of David Greig with. Key 
Markets, and says that in both 
areas there has been a substantial 
recovery in the second half. 

. . The. poultry business made . a 
profit' .joid, despite continuing, 
rising ' costs and pressure . on 
margins, retail profits improved. 

Main activities in manufactur- 
ing, agency and market opera- 
tions have shown increases over 


the year, other than ln the case 
of the wine and spirits subsidiary 
which had a disappointing year, 
particularly in the second half. 

There were during the year 
some beneficial exceptional profits 
which permitted continuation of 
both a development programme 
and a reorganisation programme, 
involving a sum in excess of £Im. 

Analyses of second half profit 
(before interest, etc.) shows in 
£000s — manufacturing £1,052 
(£968), agency, etc., £1454 
(£1485), retail £993 -f£L331j; 
poultry £297 (loss £330); and 
others £108 (£556). 

See Lex 

Frederick 

Cooper 

downturn 

: PROCESSORS of gold rolled steel 
strip and formed sections, 
'Frederick Cooper (Holdings) 
announces that from turnover of 
£7.6m. against £6-3ra. taxable 
profit for the year to Marrh 31. 
2975, declined from £423,039 to 
£269456 after a rise from 
£304.000 to £258,000 at midway. 

After tax of £125.722 (£22447R) 
the net balance emerges down 
from £198.761 to £143.434. 

- Earnings for -the year per 20p 
.share are shown to have dropped 
from 3.48p to 2J>lp. The final 
dividend is 0.65p net for a total 
of L06p compared with 1.0525p. 

Leaderflush 
in profit 

From turnover up from £463,975 
to £567,983, trading profit of 
Leaderflush (Doots) amounted to 
£15,385 during the half year to 
June 30, '1075. compared with a 
loss of £37,889 in the previous 
comparable period. 

. The interim dividend per lOp 
share is 0.325p net (nil). The 
single payment for 1074 was 0.335p 
and there was a pre-tax loss of 
£33,968 during that year. - 
A new chairman, Mr. G. M. 
Simon, was appointed last month- 


WITH ' NO appreciable upturn 
expected, in home orders, the 
General Electric Company’s ability 
to keep most of Its factories fully 
loaded will be dependent on the 
continuing success in obtaining 
orders from abroad, states the 
chairman Lord Nelson. 

In this respect the group’s 
world-wide distribution network 
and overseas ‘factories are of 
vital importance. Export ‘markets 
are increasingly competitive and 
“there can be no respite from 
or weakening of our determina- 
tion to Improve productivity, to 
keep costs trimmed and to meet 
obligations to customers,” he 
asserts. _ 

Lord Nelson says it is virtually 
impossible to predict the future. 
“However, we shall do our best 
to maintain the company’s pro- 
gress and to ensure stability of 
employment in our factories con- 
sistent with the need to main- 
tain our competitive position at 
4he highest possible leveL" 

Order books generally are at a 
reasonably satisfactory level, 
largely as a result of successful 
export efforts, which brought in 
orders 'm 1974-73 of £3S7ra„ a rise 
of £51m. over the previous year. 

At home there is now some 
marked reduction in the rate of 
incoming orders, particularly for 
those consumer .goods affected 
by the 25 per cent. VAT rate. 

Of the JE387m. export orders, 
Europe accounted for £90m^ the 
Americas £57m.. Australasia £23 m.. 
Asia £155m. and Africa £62m. By 
product they were made as to: 
power engineering £fi5m., 
industrial £71 m„ electronics, tele- 
communications and automation 
£IB3m_ components, cables and 
wire £43 m„ consumer £15m. 

In the year ended March 31. 
1975, total turnover came to 
£l.41bn. (n.l4bn.) — equal to 

£6.829 (£.>.664) per employee — and 
profit before tax was £173.94 in. 
(£1 5143m.*. TTie net dividend is 
3.03p (2-83p), as reported on July 
4. 

' A “useful but not an exact 
guide " to inflation accounting 
shows sales £1.54bn. (£L47bn.) and 
profits £125. 8m. i'£I5L2ra.). 

-At the year-end bank balances 
and deposits, less overdrafts, had 
'decreased ' by £53.6m. (increase 
£24.6m.). 

Capital expenditure totalled 
£78m_ and March 31 authorisa- 
tions came to £42m. of which 
£25 .58m. bad been contracted. 

GEC owns one half of the 
British Aircraft Corporation and 
Lord Nelson says it will resist to 


the utmost of its ability the 
passage into law of the Aircraft 
and Shipbuilding Industries Bill. 
In contrast to its previous policy 
it has made contributions of 
£25,000 to the funds of each of 
the Conservative and Liberal 
parties. 

Meeting, Savoy Place, W.C., 
September 5 at noon. 


BOARD MEETINGS 

171" foUawInn companies Have noil (ted 
dams of Board mm/ncs to Tbc Slock 
Exc&anxe. Socb meetings arc usually 
held (or the pm-pone of considering divi- 
dends. Official Indications are not avail- 
able wbeLbcr dlridcnda considered are 
interims or finals and the sub-division 
shown below la based mainly on lan 
war's timetable. 

TO-OAY 

interims — Btnratcr Corporation, SL 
Andrew Trust. Seouish United Investors. 

Finals — J. and J. Dyson. Hall and 
Eteri. Jevons Cooper, bond on Sumatra 
Plantations. Ljnion HoJdlons. Midland 
Trnsr, Minins Supplies. Property Sr-curity 
InvcsiiDi'ni Trust, Textured Jersey. 
Wbatshams. 

FUTURE DATES 

Interims — 

Witter 1 Thomas 8 

Finals— 

Capital mxJ National Trust . sue. I" 
PanJts Covirnon .. . Auu. tx 

Ellis and Evvranl auk. 11 

Heron Motor Au*. 18 

Kenwick Croup . . Aua. 12 

Scottish and Universal Invests, auk. 12 


advantageous position as and 
when opportunities occur and we 
emerge from the present 
economic difficulties," the chair- 
man added. 


Boardman 
second half 


setback 


Plantation 

expansion 

slowdown 

At yesterday's annual meeting 
of Plantation Holdings, chairman 
Air. S. W. Live&ey said the con- 
tinuous expansion of the past 
five years would not be main- 
tained this year, although profits 
would be satisfactory. 

In Malaysia there were signs 
of a resurgence in the price of 
rubber and also of a firmer palm 
oil price, be pointed out. 

In the U.K n some reduction In 
activity was expected owing to 
the deepening recession, and re- 
trenchment had already taken 
place in certain areas. 

Tbc long term policy remained 
one of expansion, Mr. Livesey 
continued, although current effort 
was still being concentrated on 
cash conservation and reduction 
dT working expenses. 

"This should place us In an 


AFTER BEING ahead at halfway, 
a second half drop from £848,276 
to £3884189 leaves pre-tax profit of 
clothing manufacturers and im- 
porters, K- o. Boardman Inter- 
national, down from il^lm. to 
£i.08m. in uie year ended March 
31. 1975. 

Earnings per 5p share are 
shown to have fallen from 3.19 P 
to 2.02 p. The dividend in kept a*" 
O.SOSGSp net with a final of 
0.4061 Sp. 

Reporting on the current year 
the chairman. Mr. K. O. Board- 
man. -says Thai sales to date have 
been at a lower level than in the 
corresponding period last year. 
Trading conditions remain diffi- 
cult but he forecasts “a satis- 
factory result for the first half." 

In the 1974/5 acrounls ihc 
directors decided to make a 
£161,480 provision against invest- 
ments in Portugal, because of the 
uncertain political situation there. 

1974-73 1972-74 

£ l 

TunioriT 2l.no.W9 2I.7I3.7W 

TradiOR profit l.M>0.3>; l>M.Mt 

Depreciation, etc.- ... 7T4.407 434*-?t 

PrMax profit LOTS. 960 L508.UX 

Tax fi06.»ai rso./u 

Extraordinary item . . 161 4N» • — 

MtnoriiK* 2S.IW4 L't.'/W 

Ditldondfc M.713 S6.713 

• Includes director's coioJumcnis tnd 
interest Oiars-is. 

• comment 

Demand was beginning to look a 
bit tilin' at the half-way stage and 
clearly this trend has deteriorated 
during the last six months with 
Board man's overall proGts some 
39 per cent, lower (after a 4 per 
cent first-half gain). Retailers 
have been de-slocking while the 
call-off of orders from the engin- 
eering sector has been very poor. 
Currently sales are running about 
30 per cent, lower but buying for 
the autumn and winter range of 
clothes will give a far better clue 
to recovery prospects. At this 
stage recovery looks very slim, 
which explains a 20J per cent, 
yield at B^p. 


Stirling 

Knitting 


AFTER A RISE from £156,000 to 
J4664J0Q at- midway taxable profit 
of clothing manufacturers, 
Stirling Knitting Group, shows a 
£44,000 advance at £251,000 for 
the full Feat to March 31; 1975. 

There wa\ an extraordinary 
credit of £42,000 compared with, a 
£125j000 deblt*)ast time. 

Earnings per 20p share before 
extraordinary credits are given 
at 3.88p against 3.24 p and a final 
dividend of 0.35p net maintains 
the total at 0.7p. 

J 974-75 1973-74 
row raw 

TnmoTor 6.069 4,606 

Pre-tax profit — ... — 2SI 207 

Tax ie lie 

Net vroat ... 1B9 *1 

Extraordinary credits ...... 42 tl25 

t Details. 

Warren Tea 

Warren Tea Holdings expects to 
meet, if not exceed, its coffee 
crop estimate this year, and thus 
6hould be in a strong position to 
benefit from the recent sharp rise 
in the world price of coffee, Mr. 
Humphrey Salmon, the chairman, 
told the annual meeting. 

Tea production in Assam had In- 
creased, but. there had been a 
decline in North East India. Tea 
sties hi lndia and Britain were up 
and prices were about 4p a kilo- 
gram higher but costs were also 
still rising despite Indian efforts 
to reduce inflation. 

In Kenya, the tea crop, down 
25 per cent, as compared with this 
time last year, continues to lan- 
guish after two successive years 
of drought. 


: Andersen 
Strathclyde 


1(0 


Years ending 31 March 

1975 

£000 

1974 

£000 

1973 

£000 

.1972 

£000 

1971 

£000 

Turnover . 

31,133 

23,084 

20,780 

19,224 

17,589 

Exports 

8,102 

5,132 

2,648 

1,449 

1,516 

Group profit before taxation 

2.641 . 

2,435 

1,948 

1,045 

722 

Dividends per share (gross) 

12.92p 

11-55p 

Up 

lOp 

3 P 


At the Annual General.Meeting held on 3i July, the Chairman indicated that the intake of 
orders continued to be satisfactory and orders in hand were, in real terms, significantly 
higher than at the same time in the previous year, in his opinion present national 
circumstances made it unwise to attempt any firm forecast for the current year but every 
endeavour would be made to' realize the potential offered by the strength of tha 
order book. - 


Anderson House, 
4-7-Broad Street, 
Glasgow G42 QW. 
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In a world where energy 
is of prime importance 
your group participates 
substantially in its 
production and distribution 


55 


W. A Hawken (Chairman) in his circuiated statement 


•K Group profit for the year ended 
31st December, 1974 is £3,153,000 
compared with £1,261,000 for the 
year ended 3lst December, 1973, an 
increase of £1,892,000. 

Dividend increased by the 
permitted maximum to 0.830p per share. 

Turnover increased by £14m. 

Exports and the value of work 
undertaken overseas were the 
highest ever. 

Cash resources improved by £1.4m. 

* The Group now has a record 
order book and in a world where 
energy is of prime importance, 
participates substantially in 
its production and distribution. 


p ress 

& Son, Umitef 

Engineering Contractors 


* The Group continues to maintain 
its position in the United Kingdom 
construction market and increasing 
advantage is being taken of 
opportunities abroad both in the 
Middle East and elsewhere. 


Year to 

31st December 


1974 

1973 


£'000 

£'000 

Group Profit 

3,153 

1,261 

Taxation 

1,744 

343 

Dividends (net) 

506 

458 

Group Net Assets 

17,943 

15,301 


Copies of the Report and Accounts may be 
obtained from the Secretary, 

22 Queen Anne’s Gate, London SW1H 9 AH. 
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MK.EIectric 

Holdings Limited 

DISAPPOINTING RESULTS IN A 
DIFFICULT YEAR 

The 10th Annual General Meeting teas held on 3 1st July in London. < 

Mr. D. L. M. Robertson ( Chairman) presiding. The following are extracts 
from fits circulated statement. 

The year which ended last March was an unusually difficult one and the 
Jesuits are correspondingly disappointing. But poor results do not 
necessarily indicate a lack of human effort; on the contrary, everybody 

who works for the M.K. Group saw of their best in a period which began 
with the disruption caused by the three-day week and ended with slack 
'demand and much reduced production. 

At the time of the interim statement last December the outlook was 
recorded as bleak and our Iradingexpericnce for the second half-year has 
regretfully confirmed this. 

For thefullycar to29tfiMardt 1975 Group sales at £21,53^,329 
increased 17 per cent over the previous year. The profit for the period after 
interest and taxation but before extraordinary items, showed a reduction 
of 63 per cent compared with last year. The final profit available for 
shareholders amounted to £426.603. 

Although profits were depressed and cash is always needed to 
modernise plant and equipment, the Directors consider that the prospects 
for the current year justify them in recommending a modest dividend of 
2p per share. 

M.K. ELECTRIC LTD 

Our main subsidiary was extremely active until the late summer of 
3974 when the sharp downturn in demand forced us to embark upon a 
programme of retrenchment. This involved a big reduction in our work 
force and drastic cuts in manufacturing programmes and capital 
expenditure. Inevitably this situation strained cash resources and caused 
an increase in bank borrowing to finance stocks. 

Raw material costs and other expenses rose so rapidly that it was 
necessa ry to increase our prices on five occasions in the past financial year. 
Even then the requirement to comply with the Prices Code meant too little 
and too late. The larger price increase applied recently should help to 
improve our profitability and cash position in the new financial year if not 
eroded further by inflation. 

Capital expenditure continued at a fairly high level until last autumn; 
over £1 -3m. was spent on buildings, plant, machinery and tooling. These 
facilities together with the additional warehouse and increased production 
resources at Southend and Basildon are now in operation and ready ro step 
up production when demand improves. 

Exports continue to form an increasingly important part of soles and 
reached £3. 3m. during the year, an increase of 54 percent. 

INSULATORS LIMITED 

The year began with an embarrassingly heavy order book, accompanied 
by an acute shortage of materials and labour, but conditions had 
fundamentally altered by the year-end with polymer materials readily 
available, labour, although not abundant, easier to obtain and forward 
orders substantially decreased. 

As a supplier of moulded components to industry, this company 
reflects the conditions of the country in general, but fortunately its 
customers' interests arc widespread enough to temper the worst effects 
of the change. 

PROSPECTS 

i n these precarious economic times it is difficult to forecast future 
demand. The Group has for many years ploughed money back into the 
business to buy new equipment, improve methods of manufacture and 
install plant to keep abreast of new technology, only to be hit by rapidly 
changing demand levels. It is rarely appreciated how great arc the 
d illicit! tics of switching from very high volume production to the much 
lower levels dictated by the current poor demand without undue hardship 
to employees, without running out of cash, or without destroying the 
cjp.ibility to rev erre the process and produce more when business improves. 
We believe the action already taken has succeeded in making the necessary 
adjustments without too great a sacrifice. If demand 
fails to improve, it may be necessary to reduce 
production further, but without being too optimistic 
our present expectation is that business will 
improve. 

M.K. Electric Holdings Limited 
Shrubbery Road. Edmonton. London N9 OPB 



BEECHWOOD CONSTRUCTION 

(HOLDINGS) LIMITED 

Extracts from the Statement or the Chairman for 
the year ended 3 1st March, 1975. 

-Jr Gruup profit before taxation — £324,123 com- 
pared with £405.58S in previous year. 

-fc Final dividend of 11.05% recommended making 
total of 15.25%, for year (same as last year). 

■Jr Turnover for year £3.941,373 (1974 £3,207.4911. 

-&■ Board expects to improve on total profits in 
current year. 


Directors; 

L S. SCOTT-MAXWELL. O.B.E. (Chairman) 
M. C. THOMAS (Managing) 

W. E. THOMAS 
V. H. G. KNIGHT 

J. C. R. DOWNING 

K. T3. FERGUSON 


ALLAN KENNEDY & CO. LIMITED 

I Manufacturers of Open 3U->h Flooring and Handrailing) 

Th<? Annual General Meeting of Allan Kennedy and Co. 

Ltd. was held un 31st July. 1975 at Stockton-on-Tees, Mr. C. M. 

Kennedy (Chairman and Joint Managing Director) presiding. 
The foiluu'ing are extracts from his circulated Statement: — 

The year under review is our fiftieth anniversary and it 
is ey' -emriy jirasi'yint! m me to present a Report & Accounts 
which show record fiqures in as much as sales reached 
£Uiui.S35 and profits £10*5 475 before tax: the first time we 
hav? vNr-.erir'd ,'me million pounds in sales and one hundred 
thuii-jnd nn'.mds profit. 

We ha v c drviaivd a final dividend of 1 fiflo per share 
wha-h l:.*s.v:::cr wlh ?V inti rim dividend of O.S5p per share 
.iln.-adr p.iid makes a total of 2.45n emivvared with 2.00p 
per share la.-: yn:r. Treasury consent h.n l>prn obtained to 
«*n» payment >>l sh-* i m-t —d rH’.irii'm! v.lricii tnci-ilu»r with 
;ii» a^.x-inied t.r: credit virtually restores the dividend to the 
level (in' fin* years 11)71 to i:»7J. 

L:s--t year f emum-nt-d on the fact that we had bulb up 
n-ir .\:..ck« In a pa -tn-uiai-iy hich level to tqrpquard production 
in tin* pwnt of a urn In inert strike by the miners. It so 
hnpneeei that the dispute was settled and with the price of 
steel sill! escaJalins ?he Com nan y benefited financially from 
harms these stocks fit the end of th rt financial year we had 
reduced niir main steel stoe’-s to approximately three-quarters 
of what they were at the beeiuninq but in monetary terms 
their value at mst price is about the same as last year. 

With costs risine as they are it is more vital than ever 
that profits he made and fund-; retained to finance the 
increa^d working capital required for the replacement of 
stocks, eic. 

1 am nteas-'d to report Ih3t w« have rommencert the 
C*i**r.’nt ’-oar w'nJi a reason aMv health v order bonk and vre 
anMeipa*e mainta’P'Oe oitr present level of production fnr 
t’-v- r-nie*nd"r et 1975; in the present economic climate I feci 
ii would he unwire to venture a longer term forecast.” 


MINING NEWS 


Uranium go-ahead for 
President Brand 


The Financial Times F ridny August 1 1973. ^ . 

Eastwood £0.5m. loss hit 
current turnround 


BY LESUE PARKER, MINING EDITOR 


THE THEORY put forward by 
London stockbrokers Quilter 
Hilton Goodison and Co. as quoted 
tn last Monday's Mining Notebook 
that the Anglo American Corpora- 
tion group's President Brand gold 
mine could soon be reachieg a de- 
cision to put its uranium plant, 
completed in 1071 but then moth- 
balled, into commission has 
speedily been translated into fact. 

It is now announced that steps 
are being taken to this end with 
a planned production date of 
early-1977. Moreover, it is con- 
sidered that not only the original 
participants in the venture. 
President Brand and its subsidiary 
Freo State Saaisplaas along with 
We/koHJ, could supply material 
for the plant but also the other 
OFS mines in the Anglo group. 
Free State Geduld. President 
Steyr*. Western Holdings and 
Freddies Consolidated. 

It is added that the proportions 
in which these companies could 
in fact supply material to the 
plant and the terms and condi- 
tions relating to supply and 
treatment have yet to be deter- 
mined. 

Price incentive 

The reason for the go-ahead 
decision is stated to be the recent 
improvement tn uranium prices 
which has allowed certain sales 
arrangements to be negotiated 
through the medium of the 
Government's Nuclear Fuels 
Corporation of South Africa 
iXufror). It is in order to fulfil 
these and other, sales commit- 
ments that the Brand plant is 
to be commissioned. 

It is generally reckoned that 
the latest going price for uranium 
oxide contracts is upwards of 
SU.S.20 a pound compared with 
$6 or less not so long ago. From 
President Brand's own viewpoint 
the 50 per cent stake in Saaiplaas 
is considered to be a boosting 
factor for its long-term uranium 
potential. At the end of the 
vear to last September Brand 
had stockpiled 841.463 tons of 
uranium-bearing slime with "a 
grade of 0.14 kilograms a ton. 
Yesterday, in front of the 
uranium news. Brand were un- 
changed at £24. Saaiplaas Were 
236p. 

LONDON TIN 

FIGURES HAVE been issued by 
the London Tin group of . Far 
Eastern producers showing the 
impact or the International Tin 
Agreement's export controls which 
started on April 18. The first 
period covers from then to June 
30 and the second to September 
30. 

It is shown that the biggest 
producer Berjuntai had an initial 
period quota of 700 tonnes of 
concentrates which led to stocks 
at June 30 of 131 tonnes- Its 
current quarter quota is 862 
tonnes. The respective figures for 
Malayan Un are 534 tonnes. 125 
tonnes and 651 tonnes and for 
Southern Malayan 356 tonnes, 70 
tonnes and 433 tonnes. 

To put the figures into perspec- 
tive Berjuntai’s current quarter 
quora represents an annual 3.448 
tonnes which compares with a 
production of 4,315 tonnes in the 
year to last April. For Malayan 
the quota rate of 2,604 tonnes goes 
against an output of 3.196 tonnes 
in the year to June and for 
Southern Malayan i.732 tonnes 
against 2,525 tonnes for the year 
to June. 

1 At least the mines are getting 
some compensation for their 
reduced production in that the 
Penang tin price has now gone 
over $1,000 a picul for the first 
time since last February. The 


average for the year to March was 
SU1S. Since then the price has 
been down to $923, 

Greenvale is 
doing better 

THE BZG GREENVALE lateritfc 
nickel prelect in Queensland of 
America's Freeport Minerals and 
Australia's Metals Exploration is 
gradually overcoming its teething 
troubles but still has to live with 
a depressed market for nickel. 

While remaining a long way 
from reaching designed plant 
capacity. Greenvale’s June quarter 
production of nickel has amounted 
to 406,000 lbs with an estimated 
value of $AJ02m. compared with 

103.000 lbs worth $2.lm. in the 
previous three months. It is 
stated that after initia l problems 
the nickel oxide produced is now 
meeting sales contract specifica- 
tions. 

Meanwhile, Metals Exploration 
continues to live off a steady now 
of earnings from its small, but 
high grade, Nepean nickel mine 
in Western Australia. The 
latter has produced 611 tonnes 
of nickel In concentrate during 
the past three months with a net 
value of $678,000 compared with 

5 672.000 in the March quarter. 

Metals Exploration adds that its 

40 per cent. -owned gold prospect 
jn. the Philippines could be viable 
at an annual ore milting rate of 
a modest 200.000 tonnes. Assays 
show a good 14.3 grams <9 2 d wtsl 
gold per tonne over a width of 
9 metres f29 feet). An updated 
statement of ore reserves is to 
be issued when the current drill- 
ing programme is completed. 
Metals Exploration were un- 
changed at a year’s low of SOp in 
London' yesterday, 

ROUND-UP 

In the year to March, tin pro- 
ducer Siingei Best, a member of 
the Charter Consolidated group, 
made a net profit of £712.000 com- 
pared with £566,000 for 1973-74. 
Dividends, as- •' previously 
announced, are raised from 5J>p 
to 5.9975p. Earn bigs per share of 
20.S6P compare with. 18.59p. The 
annual report is due on August 11. 
The shares were ' unchanged at 
60p yesterday. 

Full production at Botswana 
RSTs Selebi-Pikwe nickel-copper 
operation should be resumed 
within a fortnight .following the 
strike over a wage dispute, a 
spokesman for the mining 
company said. The situation was 
reported to be quiet and recruit- 
Jn» began with several hundred 
men gathering '. at the plant 
gates requesting re -employment. 
Botswana RST shares eased 
further to B8p yesterday. 

S|x workers died and one was 
still missing following a . pressure 
burst at the East Rand Proprietary 
gold mine in South Africa on 
Wednesday afternoon. Two other 
men were sent to hospital. The 
burst occurred at the south-west 
vertical shaft. / 

The Gold Fields group's Assoc- 
duted Minerals Consolidated, the 
Australian beach sand mineral 
producer, made a profit of $44M)m. 
In the year to June compared 
with 32.4{foi. in 1973-74. Sales 
revenue was 58.9 per cent, up as 
a result or higher world market 
prices 'for zircon and rutile. 
Dividends have been raised from 
23 cents to 38 cents with a final of 
18 cents and a bonus of 8 cents. 

The Gold Fields group's Tas- 
manian tin producer Renlson has 
also lifted its year’s profit from 
S2.74m. to S3J19m. as a result of 
a higher tin price although that 
price declined consistently after 
its May. 1374. peak. A final 15 
cents dividend makes a total of 


30 cents against an equivalent 
25 cents for 1973-74. 

The Anglo American groups 
Canadian . offshoot, Hudson Bay 
Mining reports first-half earnings 
down from $24.7m_, or 62.49 a 
share, to 814.8m. or 6L48. Base- 
metal profits were depressed by 
escalating operating costs and 
. higher taxes 'as well as by con- 
tinuing weak demand for metals 
both domestically and abroad. 
Zinc production was reduced at 
mid-year and lagging sales forced 
an increase In refined product 
Inventories. 

Shortfall 
at Bank 
Leumi U.K. 

THE DIRECTORS of Bank Leumi 
(UJL) report that unaudited 1 
interim results for the six months 
ended June 30, 1275, although ; 
“ reasonably satisfactory,” showed 
some deterioration on the 
comparable figure for the first 
half of 1974. 

There has been growth in 
deposits and in transactions 
connected with Anglo-Israel trade, 
but earnings have been affected 
by the fall in interest rates and 
the expenses incurred in the 
opening of the West End Office, 
they explain. 

The net interim dividend is 
again 2.68p per £1 share. Total 
for the year to 1974 was 7.252p. , 

Bulmer and 
Lumb 

At the annual meeting of 
B aimer & fjmih (Holdings), the 
chairman. Mr. G. M. Warry, said 
that so far in the current year 
there bad been tittle change in the 
general difficult situation .tn the 
textile Industry. 

“However." he added, "it is 
true to say that things could have 
been worse. It is thought that 
the wortd textile recession has 
b*«nin to . lift with firmer prices 
ruling for raw materials. We are 
told that the V£- are emerging 
from their recession and that the 
Japanese are now more optimistic 
about the future. AH this should 
lead to a welcome recovery in ex- 
ports which, directly and in- 
directly. form a large proportion 
of oar sales." 

While it was still difficult to 
make any predictions: Mr. Warry 
thought the directors would be 
disappointed "If we did not see 
same overall improve m ent bv the 
first quarter of 1978. if not in, 
the autumn of this year.” . 


Property 

Growth 


The 1975 reports of the various 1 
funds managed by Property 
Growth Assurance have appeared, 
covering the year to March 23. 
1975. 

• Mr. E. W. Phillips.' the chair- 
man, said in his statement that 
the past year had been difficult, 
but the group was stiti confident 
about the long-term future. The 
main fund — the Property Growth 
Fund — amounts to £2? -2m. with 
an average net yield of 8.02 per 
cent, on the underlying proper- 
ties: 

Most of the properties in the 
portfolio are still of an easily 
disposable s«e — under £|rm. and 
offices and shops are the major 
Investment category (48.6 per 
cent.). The year-ends of the 
funds have been brought Into 
line which makes comparisons 
with last year difficult 




Mr. William Pickles 


reports increased 
turnover and profits 



Year to 31 st December 

Group Turnover 
Group Profit before Tax 
Group Profit afterTax 
Dividends paid (net) 
Proposed Final (net) 


18,505.139 

936.770 

487.609 

77.636 

104.035 


16.103,942 

925,089 

521,287 

72,543 

99,581 


Extracts from the circulated Statement of Mr. Wil/mm Pickles ( Chairman). 

In December, 1 974, an Interim Dividend of 0.243 pence per share was paid on the 
Capital as increased by the Bonus Issue in July. 1 974. This absorbed £71 ,476 compared wftfi 
the interim dividend of £66,386 in 1 973. Your Directors are now proposing a final dividend of 
£1 04,035 net, the maximum permitted under present legislation, which when taken together 
with the Interim Dividend will maksa total of 0.5966 pence per share for the year compared 
with 0.620 pence per share in respect of 1 973. 

Looking to the future, l feel there is s greet potential In the various branches of the Company. 
The current year has been the most difficult I can recollect in my 60 years' experience and l 
congratulate my colleagues on their achievements under such frustrating conditions, but given 
anything like reasonable conditions In the country as a whole, there are firm groundsfor 
believing that group stability can be maintained in the current year. Of course this will not be art 
easy task because, although sales during the first five months of 1 975 are keeping pace with 
the same period last year, our margins are once more under attack not only by increasing costs, 
but by competition from unrestricted imports of cheap made up garments. Although these 
garments do not compare with our quality products, they'do present a serious threat to certain 
sections of our merchandise. Nevertheless, by Improved stock control and other economies the 
Group is in a strong financial position ready to exploit future opportunities. 

>■ *"" I — ^ ■ Group Companies: 

fj&Fw'P&l H. Bennerroan : J,W. Brooks & Sons 
| /Irar Wm ' Cha P r ** an ! Richard Davies & Co, 

Gian Fabrics: Harrow Fabrics (Int.) Ltd. 

y J mm / Macaseta: Sparrow. Hardwick & Co. 

yfy ‘ Uwin Sportswear 

WILLIAM PICKLES & CO. LIMITED 

107 PORTLAND STREET, MANCHESTER M60 1EH 


ALTHOUGH 1 EARNING a profit 
in the second half, farmers and 
builders J, B. Eastwood has not 
met its forecast of at least re- 
couping the £l-37m. loss sustained 
at halfway. 

In the event, there is a loss 
of £543,606 for the year ended 
March 28. 1975. compared with a 
profit of I6ro. the year before. 

For the current year, however, 
management accounts . indicate 
“ satisfactory profits.” It Is 
more difficult than ever to fore- 
cast, but the directors do con- 
sider that the situation warrants 
the re-msfatement of the interim 
dividend which -was not paid at 
the usual time. 

They have declared an un- 
changed 1.05p net, and also recom- 
mend a final of 2.07595p' for a 
year’s total of 3J2595p, compared 

wRh 2 5 7625 p. 

Current year profits have been 
achieved - because of increasing 
efficiency in operation... - by 
benefits of the expansion^ pro- 
gramme. including -' turkeys, 
coupled with a return to more 
realistic sales prices except' for 
eggs (which, however, are now 
improving). 

fq sh turnover in Eastwood 
Thompson is back to the 1974 
levels. 

Loss per share for 1974-75 was 
1.1 6p (earnings 1425p) basic .and 
LlOp (1233p) fully diluted. 

1974-75 /- 197X-74 
f 1 

Sales 96.3».00tJDe.rrt009 

Profit UBMPML 7.331,958 

Interest paid .... L881S47 / 1.298.876 

Lw before tax MMM.nQJMB 

Tu credit m.r * -winxn 

Net losT satMT njsr.749 

•Proat t Outrsre. - - 

See Lex 

Stern Group 
scheme 

There were good prospects- of 
persuading secured creditors of 


14 companies in the Stern Group 
to assent to a propogd scheme 
of arrangement, the High Court 
heard yesterday. 

Mr. Justice Templeman 
adjourned indefinitely petitions 
by the 14 companies to sanction 
the scheme. This is to enable 
amendments to be formulated 
which will satisfy the secured 
creditors and at the same time 
not prejudice the 51 companies 
in respect of which the scheme 
has already been sanctioned. 

The judge indicated he would 
sit during the two-month summer 
law vacation if the matter could 
.be resolved. 

Since the earlier hearing it had 
been possible to obtain condi- 
tional assents from the secured 
creditors which were not incon- 
sistent with the basic objectives 
of the scheme. It remained to 
formulate in detail the necessary 
amendmeus, said CounsJe. 


provision for ItW'es on currency 
exchange borrowings, less SSSjsi 
surplus on debenture stock 

cancellation. 


Ctrcs* rrft-iue 

Prott 

Tas 

Net prefc! , 
S-.-rrjort. J fcis 
KaZaixa? 

Dividers 
Hi-taim-d ... 


1374-75 Win 

47 '.-> 79 l U&-I? 
4Z7.H2 mjnl 

^ jss 

l-v C4JU 

not 1 , vs; Mi 

S7.G5 

. sj.w tauS 


Monitor 
beats its 
forecast 


AGAINST the May last forecast 
of £64,000, Monitor Holidays turns 
in a net profit, after tax and extra- 
ordinary debits, of £119.510 for 
the year to January 31, 1975. 
compared with the previous year’s 
net loss of £187.000. 

Earnings per lOp share are 
shown at L47p (loss 2.62p). And 
a final dividend of 0.69p makes a 
total of 1.04p, compared with the 
previous single payment of 0.55p. 

The extraordinary debits were 
down to £98.465 f £424.1 IS) and 
comprised £80.390 relating fo 
cancellation of overseas hotel 
management contract and £43.226 


■ Less, t Di&at. r - 

Metropole 
improves 
by £87,931 

PROFITS for tbe year enfefi 
March 51, 1975. of Hetzupdfe 
Industries, which is cn^ed 5 b 
engineering and associated 
trades, advanced hr £87.1*31. front 
£125,14? to £213,079, before-, ts 
of £121. SI 7. against £85.908.. i - 
Staled cornmgs are 5.4p per 
lOp share (nil). Again there 
no dividend — the last payment 
was the 7* per cent gross 
interim in 1969. 

Turnover increased fro® 
£2. 17m. to £2.84 rn. After extra- 
ordinary items and minorities- nf 
£11.842 (£7.267 credit) , the attri- 
butable profit amounted to 
£109.975, against £93.175. 

Corporation tax losses of about 
£150.000 are available to he 
carried forward at March.- 31, 
1975, by certain group companies. 

ABERDEEN 

The Aberdeen Construction 
Group extraordinary meeting 
approved fhe sate of the mech- 
anical and electrical companies 
j. T. L. Parkinson and J, T. L 
I^rkinsnn-Twaddle. 






\ BAT / 

INTERIM REPORT 

HalfYear to 31 March 1975 

1. The results for the Group’s operations far the half year ended 31 March 1975, which have not 
becnaudited, are summarised as follows : 

Naif Years to: 31.3.1974 30-9.1974 313.1 


Trading Profit - • 

Investment Income 
Operating Profit - .-. s 
Interest Paid 

Profit before taxation ^ 

Taxation ' 

Profit after taxation- . ■ i •_ 
Attributable to Miaori fy Shareholders in 
Subsidiaries/ .• . 

NrtProfit attributable to BAT \ 

2. Tbe taxatioa charge is made up as follows 
United KingdomTaxation on Income 
ACT recoverable 
Overspill Relief • 

Overseas Taxation 

DefeaedTaxation 


30.9.1974 
£ millions 
122-33 
22-46 
J44-79 
20-38 
124-41 
54-33 
70-08 


313.1975 


The taxation chargefor the half year to 3 1 March 1974 has been adjusted to take into account the 
appropriate proportion of discharge for deferred taxation for tiiejearlo30 September 1 y74. The U K. 
deferred taxation provisions are sufficient to absorb advance corporation tax not othcru i>e relieved. 
3. Analysis oFTurnover by Industry. . ■ 


Tobacco • 
Retail 
P3per 
Cosmetics 
Other Activities 


Duty and Excise indodedm Tobacco Turnover 680-7 6UK> 

^ Analysis of OperatingProfitCIradingProfiland investment Licooie) by Industry. 

SfSJ ' 146 J °- 7 

Cosmetics 2-5 -7 

Giber Activities lj-2 12-5 

• 143-0 144-S 


■1,1 57^ 

' 416-1 
139-8- 
31-8 
19-2 
1,764-3 


1,098-2 

400-8 

JS4-7 

25-0 

15-0 

1.723-7“ 


1316-1 

480-5 

JS2-5 

434) 

19-9 

2.042-3* 


5. Theamountretafoed in InSation Reserve 
■ out of profits for the full year to 30 Septero- 
bec 1974 was £41 -37 millions. It is estimated 
that the amount to be set aside in respect of 
thelralfyearto31 March J975is£29 millions. 
.6. For the baif year to 31 March 1975 
foreign currency items have been converted 
at rates of exchange ruling on 7 July 1975 
the latest practicable date. The comparable 
results for the half year to 31 March 1974 
have been reconvened aif the rates of 
exchange ruling on 30 September 1974, 
these being the rates usedTp' convert the 
total results for the year ending on' that date.. 
7- To bacco: Despite the general economic 
rec«sion there was a satisfactory increase 
m cigarette sales in the halfyear over those 
in the half year to March 1974, In the USA 
profits were substantially higher as the 
business benefited from a price increase in. 
November 1974 but in Germany profits 
declined as costs rose and a price increase 
was delayed until May 1975.' 

In Brazil, Souza Cruz continued its excel- 
jen t record of growth in both sales volume 
.amd operating profit. Elsewhere in Latin 
Amwiw and in Africa profits improved in 
totaL Profits from Asia .were adversely 
affected by a delay in obtaining a price 
increase in Malaysia foDovnng an increase 
in excise tax. 

8. Retail : Conditions* in retailing remained 
difficult during tbe half-year. Sales and 
profitability in the United States were 
restricted by the severest recession since the 
war. Despite this both Girabel Brothers and 
The Kohl Corporation achieved some im- 
provement m sales and operating profits. 
Jn the United Kingdom Government inter- 
ventimi and market pressures together con- 
tinued to depress the profitability, of 
international Stores. . 

9. Paper: Wiggins Teape, in Brie with the 
paper industry as a whole jn the UK and 
Europe, suffered a severe decline in demand 
for most of its products during the half year 
As aconsequence most of the mills con> 
racoced operating on short time towards' 
the aid of the period. However' the photo- 
graphic paper and stationery divisions 
experienced sustained d eman d and achieved 
higher profits. Overseas operations were 
generally jess severely affected than the 
operations in the UK with India, Nigeria. 


and some merchanting businesses producing 
improved profits. 

J2L,. C S s, ? lct ' cs : (half year to 31 December . 
19/4; bales m cosmetics grew strongly in 
spue of considerable shortages of materials. - 
Growtij vvas particularly marked in tbe 
United Kingdom, in Latin America and in 
tbe Near East Growth in the United States 
was abruptly halted in the second quarter, 
when the recession caused retailers to reduce 
tneir stocks. 

1 1. Forecast: Provided there is no signifi- 
cant change in exchange rates some further ' 

.SPEJSH w expected in the net profit . 
stttnbutable to BAT for the second half of 
ttefinraaa! yearto 30 September 197S. 
r*r .The Board have declared a second 
interim- dividend to be paid- on 1 October 
year to 30 September 
i? 7 ^- 3 ‘ 750p c W9 ? 4 " 3,50 °P> Per 25p unit 
Stock. Under the Counter- 
(Amendments) (No. 2) .- 
Order 1 975, the total Ordinary dividend for . 
the^r cannot exceed ll-068pper25punit 
J5 1 ® and second 
a ?°SS J? fr750 P 0974 - 6-S00p) . 

. per 25p unit of Ordinary Stock. 

the Interim Ordinary Diw»’ ' : 
aend, transiers received in order by the . 
Registrar ,°f toe Company, Lloyds Bank 
UtL, Registrar’s Department, The Cause- 

■ WestSussex,'. 

£Ni2-6DA, up to 1 September 1975 will be 

dhridI^rt t ?« fa fi, P ? sed p for Payment of this 
dnndend to the transferee. In the case of . 

Berner Warrants* the dividend will be paid • 
against thedeposit of Coupon No. 275. 

If ided to 30 September' - 

ioTp th r half -^ariy dividend due on ibe 
lAJSSS * ? *««*• Transfers received m i 
by the Re^trar ofthe Ownpany up : 
to lSeptonber 1975 will bo in tirrietd b6 - ■ 
payment of this dividend to the vi 
In tbe case of Bearer Warran ts, J 

on 31 October - i 
iV75 the half-yearly dividend due on the 6 % l i 

^crence Stock. Transfers nx^ived in : 
order by the Registrar of the Company up ' ■ 
to 3 Octoberl 975 will be in t imeto te - ; i 

forpaymentofthbdivideodlotheinmsfisree. •! 

• • P-J.-RJCKETTS: >] 
... * • Secretary. 
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THJ5-' BOSCH, group, :.oo^ io£ tfie 

W Mid’S leading suppliers pf elec- 
WcaT component^ to-'tfrs, motor 
industry, is expecting . 3 deeflj^e 
i a both earnings and- home turn- 
over dig ycar.HwT'Bans Iferklq, 
.the ebief eieetttiTe said that dom- 
estic naiear were likely to decUae 
by abbot fi jtfr tent v ' r 

Profits,' -be said, ware" Twang bit 
byworld-wad' td^in^tten :and 
were unMbly to reaSr 1974 

levels, .i Indeed. Bosefe group 
profits have\ been ^-slowly shrtnkr 
lag slnca’1973. Tm( yeiafk'-gcwp 
profit after fai.tbtalled Dm.&te: 
compared with Dm.llftfiut. Tbb 
provloysyear. - _ • .. ; ■ 

Sinee the end ofViflTS -Cbere 
has been , a iteady rietfj in "toe 
group's totwur -flows' as : ~-R : result 
of the eronanskr- situation. At the 
beginning trf.'lflM BeschTs^woiid- 
wide /pbyrnE totalled.- 116.700 
workers; : hut by the' end* of the 
pear this" h ad* declined 'by about 
6J500 to' 11(^200. -• 

* 13 erring- the first half of 1875*. 
toe -workforce of the -German 
operations fell by a further 5*300 
to 68,200 employees of . which 
some 56,000 .r worked for, - - the 
parent company.-Rpbert Bosch. 
-At the end of Juno.-the-rgroup-'B 
oversees -operations "had about 
25,500 : workers on thfelrOtfHjks. • 

Short-time woMting'durtag 1974 
resulted in- a loss - of -some 4 per 
cent, of total working hours and - 


tip. to fhe- end : of.-the. ;y6k£;fltis 
him. -cost, the : conceiti: some* 
DJH30-5m. It could nqi be ruled 
cut ./that ; there wouM, ; >e. no 
farther attfition.-on ibe employ- 
ment front in.dhe second :half of 
the- -current year and file-: work- 
force could well be trbanoid. by 
a' further -2 -peri cent. 

World turnover of the- Bosch 
group - last ^year. rose bjf 85 per 
oat:.- from' :l973*s DMfi.461m. to 
- DM7. t®bn.ITome. turn over In -1974 
rode by 'sonre fi-4 per .tent: com- 
'picre d 'wnh' th epre viotia year, ‘but 
some. 5 pet cent of the -growth 
attributable ‘to , .grice^-xii- 
creases/Hetr Meritie ssudr; V '- : ~ i 
The proportion of .turnover 
derived from the motor ^equip- 
ment sector dipped b?;'-2. 'per 
cent, from 1973’s S7 per Oral- to 
55 per cent, during the course- of 
last year. . In the " electronic,' 
electro-motor and -thermal con- 
sumer goods sector the: propor- 
tion rose last year ffbxq. -per 
’ cent to 21 percent. Bur- during 
■the first half of: 1975: this - sector 
has been hard- hit- by.-a k f«U In 
demand of around XO ?er cent, 
said - Berr MerWe; However, 
tins' year it was expected that in 
the industrial equipment; ' pack- 
ing. machinery' and? television 
equipment . sectors .-turnover 
would he - well up oir -1974's 
-performance-* : 

Turnover of- the parent com- 
pany, Robert Bosch, last- year 


FRANKFUBJF. July 31. : 

rose from the previous year's 
DM3.45 bn. to- DM43X.bn- How- 
ever. sqme - DM582m. of this 
increase in turnover was, ; si 
result of the: integration. -of. a 
subsidiary 4 ^ figures With those -of 
the parent' ' J - • •' ■ 

Not indufied-th the figures are 
concerns -in" which' thd 1 ' BoStitr 
group has: a 50' per. cent or less 
interest E&ese. -contribute jU) 
Bosch .i. 'luninvier df;^pme 
DMlbnJ - ‘They • include "BSaeb- 
Siemens Hausgemete.lof- StUtt-1 
gart In 1974 ‘this-’ company's 
turnover weut^tip >| ■ 6 l 2 per 
cent. - -from T:DMt.79b». to 
DMl.gtm. 

While ' group ? "profits:' were 
down, there *a£ an even sharper 
decline in the parent's earnings'. 
Robert' Bosch- profits after tax 
totalled ' some DMSSirs. in J&74 
compared with DMIDm. -the pre- 
vious year. .Of *. this. -Some 
DM25ra. Went : fe .reserve?, 
against DM48m. -the. year- before, 
and these now stand-. at. DM1 95m. 
Distributed. tjanriCSrt totalled, an 
unchanged BM30ra. 

InvestmeW-Jart year declined 
from DM4Wm. . in 1973 : =:to 
DM334m. Of' this Some ~-DM12Bm. 
was invested abroad; compared 
with BM12Spi. the year before. 
During the currenr-year capital 
investment is expected to decline 
stO further to DM2S0m., while 


mlted in- a lofis'of-eome 4 per -- Turnover of- the parent com- it should r&e again, to DM335m. 
at. of total working Jamrs and-pany, Robert, Bosch, last year in 1976 r ; * ■ ' ' 

Siemens lowers sales forecast 


BY GUY HAWTfN 


FRANKFURT, July 31. 


STEMENS, . West Germany's to price rises and tn "volume area and a series production 
largest electronics concern and terms there -was a decline in out- plant, output has been cutback' 
the nation’s biggest employer, pm . Turnover generated over- by between: 55 and. BO per cent, 
reports that in . the first nine seas -went, qp by 1$ p^r. cent. Short-time working is bound, to 
months of the c u rre n t business from.-DM5.4bn. to DM8-3bir. - continue in- individual sectors, 
yea-r, incoming orders stand 9 German-based operations: pro- says the concern, 
per cent above the previous duced a "total tmodver of The grout? payroll in the first 
business, year's level at DM103bn„- some 9 ..per: cent nine months declined by an 
DMi6.4bn. more than the DM9J3bm. re- overall 3 per cent, .compared 

- But despite this, the recession corded in the same- : penbd of with the previous year to siome 
is beginning to bite. The con- the previous year, while- exports 299,000 employees. The work- 
cem states in an interim report from Wert “Germ any 'rose by 22 force of the home-baaed opera-'; 
that export orders have been percent Siemens order :book by tions fell by 5 per cent from 
stagnating as most industrial the- end of the period , to .June 221,000 to -4209,000, while the 
countries move deeper Into &0> stood at DMI8.7buu^-r some workforce overseas rose by 2 
recession. At the same time, 1® per cunt, higher than on the per cent from 88.000 to SO.OOO. 
orders flowing into the concern’s date in 1974. For this Investment tteot according to 

overseas operations have shown reason, comments the! concern, plan and the. concern in the first 
only a 6 per cent growth rate '^e employment' situation in the three quarters of the current 
la West Germanv however group has not greatly worsened, year spent-some DM819m.. on 
whore senerallv demand -has in individual sectors, in- rationalisation and- modernisa- 
tion weakening, i ncom j 0g (finding the constructitm nnit tion. . - i- . . ' . 

orders are still ahead of the pre- 1 — ! : -i — '. 

vidus year's level. Over the first 

S“E Knorr-Bremse sales up : 

grown at toe rate-of-« per cent— ^ V UJV ^ M Jr - 

It remaitxs to be seen whether »v r-inr uawtik* naiiKin'iwr *t.i. m ' ' 

the level of orders -will- be main*-'— .®Y Gut HAWTIN . FRANKFURT*. Jaly 31^- . 

KNORR-BREMSE, the Munich- ments^ in: the curent year -pro. 
^,o«, p ^Vn^ ffl n£^^^^“ baw ^ an ^* ctuwr ' has roported vide the basis, for full employ- 

an lDCT8a » in external turnover .ment.in:?g?5f iafd-its report. ■ ‘ 
52 from.DSHM.6ra. to DM606.S^.-' The order-book, which at the 
irlro ia74 - 33ia - shar € <* f «Pp*t« end of the "1973 bnsioesa year 

JTl*. orders will reach i n tnfal tlfmnvpr moo frnm ctrtnd'af’ TlWORlm harf ricon. tn 


37 per cent, to 43 percent. DM404m. by the^endof 1974. An 
nMi-vhYK w? Including inter-group tiding, irnporum-rote iajhis was played 

iniernaJ turnover went up from by the diesel roBtoir and brake 
n »ihn S t3^hsSrS2 r nSSEf DM64.2m. in 1973 to DM840.8m. system sectors, says, the Knorr 

Tbe- group states that the turn- report. At toe end or last year 
^ OTer Increases weer the result the order .book was sufficient to 
^ imt-. b™L W ^ of -strong demand in 1973 and keep the concern in' full employ- 

- ears tuniover W74. strong rationalisation mea- ment for about eight months, 

turnover *f ..the nrst . nine 5Ur es and price increases. Capital investment' in 1074,! 

mrmLhsrose oy9percest.com- While the concern does not say rose from the previous year’s f 
pared with the same period of so directly— as a limited partner- level of DMlS-4m. to DI'T28,lin. 

yS ap frorn DM12, ' n - ship its disclosure obligations are Depreciation declined . slightly ! 
to DMI3.1bn. Domestic" turnover not heavy— the; concern implies from D&TlS.4m. to DMIS.lm. The i 
at DMfifibn. was only some- 3 -that the current year should be labour force in West Germany 1 
percent, ahead of the DM6.6bn. reasonably successful after tak- rose from 7fi42 to 7.486 while 
recorded m.. toe first three ing the current economic climate the number of employees abroad 
quarters of the last business into account ' The full order remained virtually unchangc'drut 
year. Growth was attributable book and "prevailing develop- 1,583. 


_in .total turnover rose from stood # at-DM2Bim., had risen to 


•Dresdner’s 

profit 

gains 

By Nicholas Colchester 

BONN, July 31. 

WEST GERMANY'S big banks 
are eontimdng their remark- 
able ron of profit improvement 
.'.while the test or German 
: industry struggles through toe 
. recession. ThiA Is ^suggested by 
iOHiay!j: interim. rosuKs from 
lhe Dresdner Bank, West 
Germany’s second largest all- 
, service banlu .which shows .that 
Dresdne^s pure blanking profit 

..vsas jip-^by'. M per'' -cent. I® 

' DM€ap.4m. In toe fim- half and 
tout Its service profits rose by 
I^ per,cent t« JM1197m. ■ - 

. _ Against- these two Sows of 
' income, Dresdner had' person- 
nel costs which' 'were up by 
‘ 7-5 per cent, to -DM388m. - and 
material costs which 1 rose nine 
per cent, to The 

management* says that . its 
i overall result for the first half 
i showed a “noticeable" increase 
i in -profit hot that- the outlook 
for toe current year depends on 
the ’"’extent to .which the 
economy- can- he stimulated in 
: coming months, amj losses 
; resulting from the .recession’s 

effects on. Industry avoided. 

This recession is mirrored In 
the bank's Jnlance sheet total 
which has fallen marginally 
from its level, on June 30. 1974 
-to DM40. 7b a. The. total volume 
of credit rose’ almost- bhpercep- 
Hbly to -DM30fibn. The most 
' notable feature’ of toe balance 
-' sheet is ' toe 10 per cent, 
-fnbrease "In' savings deposits to 
DM10.7bn. 

*"' To-day’s, anuounceinent from 
Dresdner follows one from the 
Commerzbank earlier this week 
which revealed that interest 
earnings had risen by 11.3 per 
cent, in the first half to 
DM590fim. 


KLM cuts 
first 

quarter loss 

• By hiso Endt 

. ROTTERDAM, July SI. 
KLM ROYAL Dutch Airlines 
reduced its net loss -in toe first 
quarter ended June 30 to 
Fl 5.21.7m. This compares with 
a loss of Fls.32.8m- in the same 
period last year. But executive 
Board chairman Sergio Orl and ini 
-said the Improvement in the 
result was insufficient, 

Due ’to the poor economic 
climate, "he told* the 'annual 
meeting, it will be difficult to 
achieve the aim of balanced 
operating results for 1976-76 
after the net loss of ,Fls.65m. in 
the year ended March '31.' 

The disappointing, develop* 
ment in its traffic' figures has 
forced KLM to take, a hard look 
at its production scheme'. It has 
now, decided to cut production by 
4 per cent between April, 1975 
and. April, 1976. This means, that 
the workforce of 17.000 will have 
tor be reduced -by 500 to 16.500. 

Lay-offs will trot occur but 
toe decrease. will be achieved by 
a halt ; in ' recruitment, while 
existing vacancies will not be 
filled. 

The management also said,] 
that under pressure from the! 
U.&. KLM has been forced to 
cut tjie frequency of its Trans- 
atlanztip flights. 


BHP presses for another 
steel price increase 


BY! KENNETH RANDALL 

THE MANAGING director of the 
Broken Hill Proprietary Com- 
pany, Mr. J. C. McNeill, said 
to-day That the company was 
preparing" another application for 
toe Prices Justification Tribunal 
following its 10.5 per cent 
approval 'for steel, price rises, 
announced yesterday. 

In the first reaction from the 
company to yesterday’s deter- 
mination/ Mr. McNeill threw 
strong 1 doubts on whether Blip’s 
capital - expansion programme, 
valued - ' at : $Al.2bn,_ would go 
ahead- _ The company argued 
before the Tribunal that its 
profitability in : .steel-making 
required a minimum. 14 per cent, 
price rise to make- the expansion 
programme viable. 

Mr. McNeill said, however, that 
BHP: realistically needed a price 
increase .of 17 per cent, before 
its capital programme was viable, 
and that it was already working 
•on ' a hew submission to .the 
Prices Justification Tribunal. ' 

' He. said that ' ** some " -capital 
expansion would be going ahead. 
anyway.. 1 ' provided, that BHP 
could raise the finance, but the 
overall . plans .- - would ' be 
reexamined in -the -light' of the 
budget.' to be presented on 
August 19. as well as the Prices 
Tribunal deter urination. 

' -The Bret major- repercussion 
from Blip's prices bearing oil 
profitability, as against cost 


CANBERRA, July 31. ] 

increases, came to-day from cost of production and partly on 
Coraalco. the CRA subsidiary, profitability’, which appears from 
Comcalco is claiming a price rise toe BHP case to have been 
for aluminium ingots of 6.6 per established as a new ground for 
cent., based partly on increased claiming higher prices.- 


Lend Lease assets 
up, profits down 


.. FINANCIAL TIMES REPORTER 
LEND LEASE, Australia's 
largest- property- company, 
reports as forecast a drop in' its 
audited trading profit from 
SA21.3HL ■ to SA17fim. for the 

year to June 30, 1975. but reveals 
an increase to total net assets 
from SA58.ini. to $A63.7m. and 
an. increase in asset banking 
from SA1.42 to SA1.54 per share. 
Borrowings were reduced from 19 
per. cent, .to 17 per cent, of total 
assets. 

A same again 12) per cert, 
final i dividend is being recom- 
mended." ■ Turnover was 
SA204.5m. compared with 
SA172.4m. last time- After tax 
profit was SA8.5m: (SA10.5m.>. 

The statement says: “toe 

directors have decided not to 
adopt * tax effect ' accounting 
which would have increased toe 


after tax profit for the year by 
SA509.000” adding: “it is anti 
cipated' that the current level of 
profitability . will be- maintained 
In 1975-76.” i 

A sector breakdown of profits 
shows that properly investment 
has increased- its share from 43.6 
per cent to 56.9 per cent, while 
property development has 
dropped from 20.9 per cent, to 
72 per cent Olher sectors were: 
construction 201! (1974: 17.fi! : 
industrial 10.6 (12.9) and sundry 
5.1 (4.8). 

Says toe statement: “in view 
of toe current state of toe pro- 
perty market, particular . atttn- j 
turn has been paid to ensure I 
that a conservative approach ha* j 
been adopted as regards the 
hook value of the land and 
buildings component of trading 
assets." 


Australian exchanges tighten 
up listing requirements 


THE AUSTRALIAN Associated 
-Stock . Exchanges have an- 
nounced a number of major 
.changes to- listing -requirements 
for .public companies, effective 
immediately. 

*• In half-yearly "‘reports, com- 
panies must give profit; turnover 
and gross income In- monetary 
afiiounts, rather thin merely 
shewing percentage movements 
compared with the previous cor- 
responding period. 

■Any part of gross income aris- 
ing- from non-trading, activities 
must be shown separately. 

Preliminary 6nai profit state- 
ments must now. include toe 
monetary value of turnover and 
gross income, also separating any 
non-trading income. 

-tfader. another new require- 
ment, companies will be obliged, 
when requested by an exchange, 
to furnish additional information 
concerning loans made by. the 
company. '. 

This- will concern the identity 
■of toe borrower,- security held, 
interest rate, maturity date, any 
other terms applicable, whether 
directors of the company have 
any direct or indirect interest in 
the borrower, and if so the extent 
of that interest. . 
j Published accounts from now 
i on must indicate the percentage 
relationship between operating 
profit (before extaordinary 
items) and total share capital and 


reserves at balance sheet date. 

Companies (excluding trading 
banks) whose ordinary business 
is money lending must classify 
receivables, in amounts reflect- 
ing the various types of business 
financed. The basis of calculat- 
ing unearned income is to be 
stated. - 

Takeover bids must include a 
realistic offer for quoted 
Preference shares, if any. This 
may be conditional on success 
of a bid for Ordinary capital. 

New contributing shares issued 
by a limited liability company 
will not be quoted without -a 
statement dearly defining a call 
programme. 

Companies changing balance- 
sheet dates may be required (if 
a new accounting period exceeds 
12 months) to issue an additional 


MELBOURNE, July 31. 

report covering the 12' months 
since tbe previous balance-sheet 
date (in preliminary final report 
form). 

Annual reports must ' he sent 
to shareholders as well as to 

exchanges within four months of 
balance date;. 

The associated exchanges’ 
executive director R. L. Coppel 
said that some companies con- 
sidered the previous four-month 
requirement fulfilled if accounts 
went to the exchanges and the 
Press within four months. 

Other new rules tighten | 
requirements regarding replace- ( 
raent of cancelled, . lost or j 
destroyed scrip, and specify that • 
non-renounceable offers of loan 1 
securities must not open sooner j 
than 14 days after letters of j 
entitlement have been sent 


Rembrandt reports in 


REMBRANDT GROUP. the 
South African based multi- 
national tobacco and liquor 
group, reports taxed profits of 
R35.8m. for the year ended 
March 31. 1975 (K21.3m. for the 
nine months to March 31. 1974). 

Pre-tax profit was R53.8m. 


STELLENBOSCH, July 31. | 

(R33.Sm.). tax RI6.7m. against I 
R92ra. and minorities R4.4m.. up I 
from, R2.6m.. The group's net j 
share in profits retained by . 
associated companies was j 
R 303 in. (nili. and earnings per | 
share 6S.5 cents against 40.7 j 
cents. . Reuter 


Chrysler 
sees bigger 
third 

quarter loss 

By jay Palmer 

NEW YORK, July 31 
CHRYSLER. AMERICA'S third 
largest aulo manufacturer, 
has forecast that its third- 
quarter loss will be larger than 
the 358.7m. net deGcit just 
reported for the April-June. 
period. It has also decided to 
omit payment of a thin) 
quarter dividend. The com- 
pany.. last paid 35 cents a -share 
In December 1974. 

Tempering this depressing 
projeclion. which is contrary 
lo Wall Street's more 
optimistic assumptions. 
Chrysler said that it would 
“return to profitability " in 
the final three months of toe 
year. 

Two days ago. as part of a 
run or .auio results that will 
end later to-day with Ford’s 
figures, both Chrysler and 
General Motors unveiled 
second quarter performances. . 
Cltryrter's figures suffer by 
comparison. While CM 
announced slightly higher net 
profits, Chrysler revealed a 
sharp 5861m. turndown rrom 
profit lo loss. 

Originally Chrysler had 
been projected to cut its going 
loss in the current quarter, 
thanks to the company’s heavy 
economy drives in recent 
months. With toe benefits of 
this programme now uulikely 
to show until tbe filial three 
months. Wall Street analysis 
point out that the company's 
continuing sale cash rebate 
scheme implies that left-o»er 
1975 model vehicles are being 
sold at near loss making 
prices. 

Chrysler executives did, 
however, have a few good 
things to say. Specifically the 
company said that it would be 
spending about $1.5bn. on new 
vehicles for the remainder of 
the I970's and that it antici- 
pated that over three-quarters 
of this capital need would be 
funded Internally. By contrast 
GM and Ford both plan to 
spend more and lap the credit 
markets for extra funds. 

The company reiterated that 
it will have its new model out 
by the end of the decade and 
probably within three years. 
The sub-compact would feature 
front-wheel drive and he 
powered by a fonr cylinder 
transverse engine. The vehicle 
will be about the same sixe as 
the CA 1100 made by Chrysler 
in France. 

Reuter adds from Washington: 
Chrysler vice - president John 
Ford had asked tbe House Ways 
and Means Committee for a tax 
break to help the company’s 
financial problems. He asked the 
tax writing committee for legis- 
lation to allow lhe company to 
offset losses asainst profitable 
years going hack 10 years. 

'Con areas rejected a similar 
request earlier this year when it 
passed the big tax cut Bill. 


. All these securities have been soli. This announcement appears as a putter of record only. 


Dynamit Nobel profit rises abn s tm 

1 - r talking to 

TROISDdRF, July 31. • ^ ° -jj- 

DY NAM IT NOBEL, the; cheml- a small ■ overall profit, though down, hut be. did not foresee a 1VIG0S 6H AlOpG 
cal. plastics and explosives the plastic and chemical fibres return fo profit, for plastics this g y Fr»*o Endt 

manufacturer, discloses that its divisions are. in the red. year. The explosives business 7 , , „„ 

net profits rose to pM4J0fim. in He said he expected the fibres has been largely unaffected .by - ROTTERDAM. July 31. 
1974 from DM2.58m.' in the pre- business to become profitable in the general economic deteriora- NEGOTIATIONS ' BETWEEN 


New Issue 


vjous year. Gross sales to third toe second half because custo- lion, he .said, 
parties- totalled DM2.I6bn., up mere' inventories have been run.. AP-DJ 
from DMl.73bn. The proportion - - • • 

of exports' ‘by toe Flick Group " “ 

subsidiary rose lo 324 per cent. Tr^« ' i £ri/ | >/'h Tn 1 1 

F limisn $20m. Eurobond 

ronferenre 4 ™ 3 ^ * 0W 3 FINANCIAL TIMES REPORTER 


FINANCIAL TIMES REPORTER 


Algeznene Bank Nederland 
(ABN) and the Mees en Hope 
group which began last week-end 
and which were publicly an- 
nounced last Tuesday are' con- 
tinuing. 

-- But on the Amsterdam Bourse 
it is expected to take a few 


Dr Kneip noted that the eco- ACCORDING TO toe EEC Bank- the Finnish .Export Credit under I 
nomic climrt^^ deteriorSS ,ng Federation - Euroiwnd Issues Finnish state guarantee was an- ^[ bU es--«».-Hepe- made 

sharply since late last year and «?£•?_ ■ S Ai® b "- issue 1 Lt Frirt.v in hnth 


per CCTii. Li u hi me same iuia u^uiv. v«v - — « fj muu t _ w **_** - . J *- rt 

Period last year, with foreign since JB72,' com pares with SI-1 bn; manager i s First- Boston mer»? C tradfo<r l was P 5£ 

turnover dipping slightly less during the first quarter of to*. (Europe). . ^ from 

than domestic sales. He said that year. ' Two other recent dollar issues tn FI 3^0 while- Mppc 

the company is still operating at A S20m. Eurobond issue forj!„ e D0W been- priced, the Hope* whteh^ dosed FridS 

s=— : * — | Australian Resources Develop- at FI.154 was set at -an unofficial 

mem Banks $30m.;at 99* on a rate on Wednesday of F1.16Q. To- 

A fYWTC'M Jtr T coupon or 9i- and the Empresa day. Mees en Hope climbed to 

* ' <5t \-v/. UF« Nacional de Petroleo;s S25m. F1.174 while ABN held at FI.381 

• ■ floating rate issue al par. in generally cautious trading. 


A. COHEN & CO. LTD. j Narional 

* ' ;■ . " . . floating n 

The 64th 3twual general meeting 1 of A. Cohen A Co. Ltd. was 
held on July 31st in London. ... 

The ' following' are extracts from the circulated statement «•( 
the tpwirroan jnd Managing Director, Mr. R. N. COHEN:— 

- Net profit for the year ended 31rt Droember. 1974, amounted • 
to £2581.466 which compared with £1570,941 for the previous year. 

THa rUvAMnn- ,4 4A1W MnUinn -J cIPC .1 


SELECTED EURODOLLAR BOND PRICES 
V IWIDr-DAY INDICATIONS 


We enjoyed a- trade boom, in which all lhe major members of to* *■' - ' - - 

Croup parfidpated. '. . US 

Metal Sales .(Rhodesia) (PVT) Ltd. made a profit of RS76-391- cmw» spo msc 
These profits are.excinded from the consolidated accounts. 

- SACJMA. Buenos Aires, made a small profit only and we sold uac^SSF.??.!!!!!?. :l 
of our shareholding for 176.000 cash (we had 50 l !o of the es&o Spt- .ibsu Ndv! 7 " 
shares in the Compahyl;-. General Cable Sine i«t 

Bengal Ingot Co. Calcutfo produced increased profits and the ^ 

installation of a stainless sneer casting plant should result in jci :ioe i m '" ' 
Sreatly increased profits in due-time. .vat. Grindiaw Tjpe iss? 

Jacob Metals bad a very good year and will continue to vjnec tus - 

rir-'-pJnn - . mv. or Qusdcc UPC 

OC ’ V. P ' . . J On-'b-t Bj-drc Kpc 1*5 . 

The factories in lhe L.h.jnadS good profits. It was necessary QuwoJwti ape issff 
tn keep large, stocks to cover our orders, which in turn meant high scawm ssiw- ibss .. 
financing cpsrs. The co.-i of. financing U now much reduced with ggi «« .»*? » ■■ 

MMhlmnnMtU'frw. , aWLPSi** * 

-. Me»al Sales. Johanne.tourg, again showed a stib e tantial Tranwcwm fo? jm 
increase m profits. . ' - ww 

• Von terra 1 PTi' Ltd. Australia had a record year; and 1. believe 
has a splendid firture to u hirp .in look fonv'ard. ... 

IVV mppaerd in come through the period of coi»r»er— nnr main *J«C* ■ - 

^uuoditywallms from £U50 f« £500 nr. urn. without. da nijiM- 
■ an ensy task. Copper is now at too low a tev n l. and it shall pan-ny- 
f«* iiuf pmfcnni»r fo s».*c.that wc aie not caught \Vh«»n tbe'uiarkel 'Tip xati. Bhon< nipf.. 15?; 
rises’ XRqllt' • Du Pon» Tjpc I9r9 


^ip Start. Bhom lOpp.. 1WJ In- 
Ou Pont Tinp ISrS '. IftA 
Essa “ipc IBIS . . 1 .HP 


V.c continue to expurr to most rounlricsi in the world so *h at I ii^Rrai. Motors !sipc ilW'ifwt 


we are not wholly dependent on the l : .K. economy. 


f-tirnbcni fltor 1WJ 


Source. White W«M Secuii'ies.. - 
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$250,000,000 

ARCO Pipe Line Company 

8%% Guaranteed Notes Due 1983 

Payment of Principal and Interest Unconditionally Guaranteed by 

Atlantic Richfield Company 


Smith* Barney & Co. 

' Incorporated ' 


-Mettili Lynch, Pierce, Fenner Sc Smith 

- Incorporated 


Morgan Stanley & Co. 
Goldman, Sachs & Co. 
Halsey, Stuart & Co. Inc. 

Affiliate of Badu ft Cft. Incorporated 


Tlie First Boston Corporation 
Salomon Brothers 


ation Blvth Eastman Dillon & Co. 

* 

Incorporated 

'5 Drexel Burnham Sc Co. 

lacoiporaud 

Hornblower & Weeks-Hemphill, Noyes 

lucoiporaicd 


E. FV Hutton & Company Inc Kidder, Peabody & Co. Kuhn, Loeb & Co. Lehman Brothers 

Incorporated Incorporated 


Loeb, Rhoades Sc Co. 


Paine, Webber, Jackson & Curtis 

Incorporated 

Wercheim Sc Co~ Inc. . 


Warburg Paribas Becker Inc Wertheim Sc Co 

Dean Witter & Co. ABD Securities Corporation 


Reynolds Securities Inc. 
White, Weld & Co. 

Jocorpnuted 

Basle Securities Corporation. 


Dean Witter & Co. ABD Securities Corporation Basle Securities Corporation 

.'incorporated , 

EuroPartriers Securities Corporation Kleinwort, B.enson New Court Securities Corporation 


IfleerpoMed 


SoGen-Swiss International Corporation UBS-DB Corporation Suez American Corporation 

. . . Ultrafin International Corporation 

-• Jut729, 1715 


Source; Fudiler Feabodi Secunucs. 
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down by £7.9m. 


THE DIRECTORS of British Sugar 
Corporation estimate that taxable 
profit Tor the year to September 
1975. will be approximately 
£G.5m. compared with £14.36m: for 
the previous year. 

The. interim dividend is raised 
from 3.9571 R75p lo 4-22296S75p net 
per £1 share and the directors 
expect to recommend the same 
amount as a final dividend. This 
would II Tl the total from 7.914375p 
to S.-W50375p, the maximum per- 
mitted. 

Climatic and agricultural con- 
ditions in 1974-75 were “ extremely 
adverse.” rwutimt: In a beet crop 
of only 4.5m. tons against 7.3m. 
tons in 1973-74. This was equal 
to 10.02 tons per crop acre with 
an average sugar content of 15 jn 
per cent, compared with 15.68 ions 
per crop acre and an average 
sugar content of 15.S7 per cent, 
in the previous year. 

Sugar production in terms of 
white sugar was 559 £73 tons 
against 94S.03S tons. Dried 
mollascd heel pulp produced watt 
433.623 tons (653.267 ton*) and 
molasses available for sale 104.77S 
tons (1 40.735 tons!. 

Although the beet crop was the 
worst for 25 years, other develop- 
ments during the year were 
advantageous and indicarc that 
the industry's prosper is arc good, 
-ays chairman Sir Gerald 
Thorley. 

Following comp lei ion of the 
corporation's rurrent live-yea r 
capita I expansion programme 
and publication of . the recent 
Government White Paper "Food 
from Our Own Resources" the 
corporation has announced its 
plans Tor a new capital expendi- 
ture programme. 

This provides both for normal 
raeiory improvements and re- 
placement oT obsolete and warn 
out plant and equipment and 3lso 
for the reconstruction and expan- 
sion of factories so as to increase 
present annual sugar production 
capacity from <150.000 to 1.25m. 
tonne« by 1980 in an average 
campaign of 120 days and to 
1.35 1.40m. tonnes Jn an above 
average crop year. 

This will enable the U.K. to be 
about 56 per cent, self-sufficient 
in sugar production from about 
■Hi 0.000 acres Mjwn to sugar beet, 
says 8tr Gerald. 

This programme will Increase 
total factory slicing capacity from 
63.000 tonnes a day to S0.000 
tonnes a day equivalent to the 
addition of three large factories. 
Approximately half the total ex- 
penditure on the new programme 
relates io normal Factory 
improcpiwents and replacements, 
and half to factory reconstruction 
and expansion. 

Ii is intended that this pro- 
gramme shall be funded from 
depreciation and retained profits, 
and the directors have budgeted 


to spend some £15m. in the first 
year of ibe programme com- 
mencing on October 1. 1975. 

Notwithstanding the difficulties 
experienced ' by many -growers in 
1974, the contracted acreage for 
197.) is a record 490.000 acres. Of 
this. 480.000 acres have .been suc- 
cessfully sown. 

Although planting was late due 
lo the very wet spring the crop 
i$ now growing well and current 
prospects are for a near average 
sugar yield, slates Sir Gerald. 

See Lex 

Culter 
Guard loss 
warning 

The Culter Guard Bridge Hold- 
ings ACM was told by the chair- 
man. Sir Donald Cameron of 
Lochiol. that the paper market was 
still at a very low ebb. and 
although the sales force had a 
number of sizeable orders in 
prospects, and the order intake 
had improved in recent weeks, it 
was still far short of that required 
to mainlain full production. 

Thus, figures for the half-year 
to end September would record a 
loss making situation. Sir Donald 
wa rned. 

He stressed that it was not the 
intention to close any of the three 
mills in the group. Results in 
reerm years had proved that, 
under normal conditions, they all 
operated profitably, and be was 
confident they would do so again 
whenct er consumption returned 
to satisfactory levels. 

Sir Donald added that short- 
term difficulties abounded, but in 
the longer term, the market fore- 
cast estimated a strong and 
steady rise in paper consumption. 

It might be that this upturn 
in demand would occur overseas 
before it appeared in the UJ\. 
and. for this reason among 
others, the directors were paying 
special at lent ion to export 
markets, he said. 


and. the attributable balance has 
risen from £40U to £235,600. 

Armitage 

Shanks 

orders 

Mr. K. Campbell, chairman of 
the Armitage Shanks Group (sani- 
tary pottery, plastics, etc.), told 
'the annual meeting that, having 
regard to the depressed condi- 
tions in the building and con- 


H P Bulmer 
resources 
adequate 

PROVIDED inflation docs not 
worsen, or price controls become 
even more stringent, short-term 
borrowings of IL P. Bulmer, cider 
makers, should fall from now 
onwards, states Mr. P. J- Prior, 
chairman. There is therefore, no 
intention to raise long -term 
capital, he tells shareholders in 
his annual statement. 

The group has substantial bor 
rowing facilities which, are 
** more . than adequate to meet 
its foreseeable needs, and these 
help to ensure that we borrow on 
the most competitive terms.” 
During 1974-75' group borrow- 
ings rose by £2.1 m. to £7£m. due 
to the need for more working 
capital but this increase was less 
than provided for in budgets. 


struction Industries, the level of Moreover, £2m. or the increased 
orders was “not unsatisfactory.” borrowings have been taken up in 

the form of unsecured medium- 
term loans and this has unproved 
net current asset ratios. 

Due to tnfiatlon and price con- 
trols capital expenditure projects 
of more than £0.am. were deferred 
during 1974-73. This deferment 
is partly reBected In approved 
commitments at April, 1975. of 
£l.82m. This total also includes 
£379.000 of contractual commit 
tnents to repurchase 950 acres of 
development orchards at. or 


Costs continued to increase in 
a market situation which, at home 
and abroad, was subject to un- 
abating competitive pressures, he 
said. 

Mr. Campbell added that the 
policy of full employment, pur- 
sued In the hope that effective 
Government action would arrest 
the upward inflationary spiral, 
was unlikely to survive. “ The 
recently announced measures, 
although deserving of success but 


as yet unproved, can scarcely be below, the original sales prices, 
effective soon enough.” — * — — “•*' '*'*"■ ! 

Miller Rayner 
progress 

Due to the continued policy of 
expansion, pre-tax profit of Miller 
Rayner and Haysom. makers of 
industrial clothing, advanced from 
£85.950 to £131,380 during the 
half-year ended April 30, 1975. 

Profits for all 1978-74 amounted 
to £169,559. 

The directors report that 


arising from exercise of options 
granted to the purchasers. 

On the outlook he reiterates 
that there are “very reasonable 
grounds for t hinking that results 
in 1975-76 should be on an upward 
trend and that borrowings should 
decline. 


Higher orders 
for Anderson 
Strathclyde 


At the annual . meeting 


Heathcoat 

upsurge 


For 1974 pre-tax profit of John 
Heathcoat and Co„ a textile 
manufacturing and engineering 
subsidiary of Coats Pa tons. comes 
out £268.900 ahead at £462.600 on 
turnover up from £12m. to £13.6m. 

Tax takes £225.900 (£192-200) 


further acquisitions and new fJider^n Strathclyde, Air. 
branches are actively under con- tbtTchairman, told 

siderauon and the full years shareholders that current orders 
results fo October 31, 19<5 should f or p ro( jucts were significantly 
maintain the progress already *. ti, an this, time last year, 
shown. He strewed also that, in the 

First half earnings per 25p {ace of inevitable cash problems, 
share are shown to be up from the com p ani > had nonetheless 
1.9p to 3.4p. There is no Interim maintained its research and deve- 
divldend— -to retain funds to | 0 p raen t programme, 
finance the planned expansion ^ Misselbrook pointed out 
programme no dmdend was paid th despite ^ effects of price 
during the year 1973*74. The result an d inflation, pre-tax 
directors say now that company profits in real terms were, last 
policy requires additional capital over two and a half times 

which can only he obtained out achieved la 1971. He went 

of retained capital. ■ on t0 •« jf y, e Budget's pro- 

i- 7 22F- ,r ‘55r3--4 visions in respect of stock 
t £ 1 appreciation could be regarded as 
811.028 a permanent measure of a He via 
lion, and not just as a deferment 
4i so of taxation then the company’s net 
ic.'tsj profit, in' real terms, was the 
24.4flt highest in Its history." 

956 Meeting, page 17 


External solos 

Profit fanfare tax .. 

Tax* 

Profit after tax _ 

Minorities 

Attributable 

Preference diva. 


1.277.0*1 
UU» 
68.318 
St .063 
19.763 
43.300 
836 


- Including deferred tax. 


BUSINESSES FOR SALE 


BARGAIN FOR SALE 

A small, fully operative civil engineering Ann in Switzerland, 
35 mule personnel and workers, complete with machinery, 
well built hall measuring 40 x 17 metres with new offices. 
Share capital £25.000. Yearly turnover approx. £250.000. 
Price E15O.IHJ0 walk in. walk uul. Payment accepted in 
pound sterling. Reason for sale: Retirement, 
t.tffcrs lo Cipher 44- 127*66 1. Pub lie it as. P.U. Bn\* CH-8021, 
Zurich. Switzerland. 


BUSINESSES WANTED 


OF INTEREST TO CARAVAN DEALERS, GARAGE COMPANIES, 
SHOP AND STORE COMPANIES. ETC. 

Sjic ol 4 h'jMy lucrici** Canvjn Trading Company situate elo*e to tenure 
nos 4nd pruKiOjI route*. 4 lire Freehold tile. Extensive troncaze to a main 
trunk ro<d. First Class customer rc:epDon and offico accommodation, extern** 
retail shop units (including one shop of 5.000 square Feet much a CLASS ONE 
PLANNING PERMISSION >. 

Turnover L S00.000-plut per annum. Ample room lor expansion into camping, 
bojcnc. yachting. :u. 

Extensive caravan s ee connection* m the North ol England. 

Replies From prinopo'i only lo Box £.6208. financial T Intel. 10. Cannan Street. 
EC4P 4BT. 


ESTABLISHED 

POTTERY MANUFACTURING 
COMPANY 

REQUIRED 

Existing management may be retained. 


Replies in strictest confidence to Box E6I55, 
Financial Times, 10 Cannon Street EC4P4BY 


ig 


Money Spinning 
Wine Bar 
for Sale 

South Kensington 

fully fiSlvd. 53UI« concern 
Pint £5.000 D.a x 
Off>.-s mviici/ 

D. E. & |. LEVY 
Estate Home. 

I3D lermyn Street. 

London. SWIY 1UL. 

01-930 1070. 


WYTHALL, Nr. Birmingham 
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BANUS AND SILVERS, 

Orcnatd House, DroilMlch 2084. 
PRI'.E Qlton Over CKO. OOO (nciinO’d. 


Business 
Opportunity in 
AUSTRALIA 

Far 7 : rtorul reasaci. the principals 
O F an Austral an Family company, 
rttariiii-ed m 1940. seehs to dispose 
ol the r-jiincts v»hr;h comprises: — 

• A small Pt-ional loan* Orgaflisa- 
t.on with 0 branches in metro- 
politan Sydney: 2 in the Central 
Business District. 4 in koy 
suburban centres 

and 

• A Fully cauipped 27. unit Motel 
with nearly 3 aerei ol prime land, 
situated on th* Pacific Highway, 

I 3S km North of Sydney on the 
Central Coast of New South 
Wales — a flourishing counsc area. 

Both operation* art expanding, enjoy 
good management and have reliable 
*uR. presently, they yield a pre-tax 
profit in the vicinity of SA 192.000 
a r.-ar. The tori I purchase price «* 

SA 91 0.000 including real ctciic. 
goodwill and debtors ol close-on 
5A400.00C. The latter Item can be 
su.hi?ec to a guarantee by the present 
principals. 

Whilst the principals prcFcr to sell 

both operations as one unit, chit is 
open to negotiation. 

Interested Parcel are ashed to 
communicate with * Chairman of 
Directors,' Box 319. Haymvket, 
Sydney N.S.W. 2000. Australia. 


MOTOR SPARE PARTS 
BUSINESS WANTED 

A well established Trading Group withes co expand Its Interests in 
the U.K. by the acquisition oF motor vehicle spare parts importation 
and/or distribution business. 

All replies treated in rent trie confidence. 

i 

Please reply to: 

I- D. Hamilton-Burke. A.CA. 

POULSOM & CO. 

24 Fenwick Street, Liverpool. L2 7NW 


CRICKET 


BY TREVOR BAILEY 


Greig leads revival as determined 
England fight back to 313 for 9 

THF FIRST dav of the Lords nil with Lillee collecting him In the final session the Kent ^ 

X E sESd With to all too five times duo STe^i ft ho-WdS® 

familiar England collapse, four Gooch, who had the misfortune act with the per** KnnH 
men back in the pavilion with to collect a “p 
only 49 runs on the board- This national debut 
was followed bv a determined m something 
and positive fiiht back which since, was much 

stumps 16 t0Ul t0 313 ^ 9 ^ Kft ittSilffi on U ^r<*y lindewT trappe d Knott Ibrjnlne ^ ^ ^ 

1 M ? credit to Greig. newcomers fourth victim when touched jjj gJHJJ t0 Ie " f0r 3 fc'Urta?nlv much better tta£ ft 
Steele and Woolmer and the one to the keeper and England valuable 99. . ... hav ' e jj een . 

almost inevitable Knott, but the bad sunk to a depressing -49 for Woolmer batted attractively m , 
four-man Australian attack four. 

apart from Lillee and Walker just after one o’clock LiUee 
looked for much of the time came off after 10 overs with 
somewhat mundane on this very [ Wr f or 33 t a magnificent spell 
placid pitch. .on what appeared a. good, 

Steele demonstrated the value- friendly hatting pitch. . . 

and virtue of a correctly played England captain joined 

forward defensive ■ stroke ana Steele, who was playing sensibly, 

and immediately began to show 
his class. To some extent he 
was helped by Thomson, . who 
was continually plagued with no- 
ball calls and looked short of both 
At- lunch, 



Greig looked what he is—lop 
class. Nevertheless unless rain 
should fall there must be some 
doubts as to whether England 
have sufficient runs. 

The avpfi pace and confidence 

Old and Edmonds r th ir were sdl , together and 

original 13 and one unmemately the mns on ^ board 

wondered about *e wisdom of SDggested ^ ^gy mf^it be 

this decision. ®H. Old had capab i e of initiating an even 

bowled well at Edgbaston. des- j-Jl . recovery 

After the interval the stand 

s„ stT ^ 8 £r\ST6ri?5 s«“f fisn-rta* 

Edmonds could well have proved 
more penetrative than the seam 

of the medium pacers. 'Cb^pelL, combined with the fast 

The new England captain. Tony Sff^urthP^^bnTh 

Greig, did his first job splen- help matters stlfl further, both 
didlv, winning the toss against p 1 ^ fnd Steele were, on the 
Australia and electing to bat on a look-out for every single, 
wicket which did not contain Greig reached a fine 50 with 
much pace. Unfortunately LiUee a two off LiUee, who understand- 
surmounted this handicap with a ably was beginning to tire. With 
splendid spell of very quick bowl- the total at 142. MaHett replaced 
ing in which he had Wood, Walker and Steele completed a 
Edrich and Amiss all lbw on the fine, solid half-ceatury with a 
back foot for six, nine and nil puU to leg. but immediately 
respectively. afterwards he chopped Thomson 

At the other end Thomson was into his stumps. However, Greig 
way off target and after only was to find another competent 
three overs was replaced by the partner in Knott 
accurate Walker. Thomson continued to send 

Steele, playing in his first Test down an unusual Dumber of no 
came in at 10 for one and opened balls, while Mallett looked a 
his account with a boundary off rather ordinary off-spinner, as 
LiUee and invariably moved weU this pair added 50 in well under 
into line. Later he was to book even tame. Greig seemed 
the same bowler for an impres- destined for the century he 
sive boundary. deserved, when on 96. he fished 

The experiment of dropping at a baU just outside his off 
Amiss down the order was not a stump and was caught with the 
success, as LiUee gobbled him up score, at 222 for six.- Woolmer 
almost immediately. His last six joined Knott and the Kent pair 
scores against Australia now were still together when tea was 
read nil, nil, nit four, five and taken with the score at 232 for 6. 


HOSPITAL £ LABORATORY 
TUBING MANUFACTURERS 

O'l rtriSliilifd bivnctf with fin* dan 

sjroii-i'sn. Good p-ofiniiiit/. Aikc* 
lUV.OSO. Er%-tJF.-i»C pmipezct far 
expansion 

Vi'iiii Sen T 9150. Financial Timet, 
10. Cennoc Street, /AT. 


FOR SALE 

MOTOR SPARES AND 
ACCESSORIES BUSINESS 

Lo:atcd Bmral area. Preten: tumoicr 
a.jrijinj £3.250 INr week— incrcaung. 
EneJJcm profit* . Freehold modernised 
thop and workshop properties. Genuine 
cnqu.iif. milled from principals only. 
Write Bat £.6207. Financial Timei. 
10. Cannon Street, £C<P 49Y. 


URGENTLY WANTED 

in ManctvisMr city centre or within 20 
mile radius Rciuurant. Bar. Disco. 
Club, or Hotel for private purchaser. 

Immediate decision given. 

All replln In confidence to Box 
L.6148. Financial Times, 10. Cannon 
Street, £C*C 4 BY. 


Capital available for 
purchasing control of food 
manufacturing or packaging 
companies with turnovers of 
up to £2,000 ,000 per annum. 

Replies. From principals on It- will be 
treated in strictest confidence. 

Write In first Instance te 
BOX NO. E4I59, FINANCIAL TIMES, 
10 CANNON STREET. EC4P 4 BY 


BIRMINGHAM 
Small Goods Factory 

pricing ‘Coo’ccS M ?ia. Saufjge, 
Frti!» and Frwrn F.ei. 

I ACRE FREEHOLD SITE. 

Modern e>|.idin-* 

A'/ -eiiiet >n i‘.r.:le(£ confidence. 

Ring AWP— 021-444 5309 


WOODLANDS FOR SALE 

Approx. 9; Interne in Woodlands 
Trust of 127ft a:r«. Fully planted and 
roaded. Valued 1/2/75 at over 
£29.000. Offers invited. 

For further details write; 

HALL IDA YS. 

Onrtcrcd Accountants, 
fetor Street. Manchester 
M2 SOD. 


Client wishes to purchase 
SMALL/MEDIUM SHEET 
METAL MANUFACTURING 
COMPANY 

London or surrounds. Company in lots 
position considered. 

PIrdie reply with detailed information 
to Box £.6204, Financial Times. 
10, Cannon Street, EC4F dBY. 


pr.lV.'.U COM* a re i' • - jju* a Aiji 

• " V',.i.-: ■ -a -.i L- s -'.30d 


i- jb i 

AN ALL (AW r:*i-uri—' . , ,,,i«Mi 'Jji* 
•j--.--.. •• .( '.ii? - —■jii on- a;.'! 

rf.l t ,Z ioo HU .k 

-a- Nc “-.■"i; ?r 'iiju 


COivSUL I APSTS «r i .Li:, 

M>'r.'AH a ls F* .Iff*' v 

•Tllrt '"'I .I.’* Wul'l’T, 4IC 


1- 'tl'fl. 
3. ’DJfrn 

fvr 


.T.i.ai wyi,, tt,', Bo> L oO“3 
.’S * T "” f ' Srreei 

i- 1-“ I —Cl . 


ELECTRICAL CONTRACTORS ioi ule 

Soul*’ Lnslard; lunswr C mill. an 
nr r innuni. ■, i-an ,.r u *r kick, jnnen 

rel c.nq p...;c ai .“0 O'l r; TI.I 14 I qo;q- 

« Mu.'c Di'i* net a**ei* Aep., 
G. A Pj.n-.i Clu. f.C A JO. Wrvin. 

Town 1 *"d SC* Tj S;. G»«s. Oii-.-q 

H LATINO S RLUMCING S'crtsasl, .r, 
C.ivl Ana'ia >r. ./nifr it ft.iricla aev.-tso- 
"'i'i;. Tei - C; va.irauin Lui.oG 

NORTH WALES. LICENSED RESTAURANT 
— Ir* Gjrze.i S.lu.itM >n well i:nj«n 
M'Al» *!•» a-.-.- 1-nJ. 2 Cedri 4 n, 

Bunqai.jn yii cenra.nrJ Chalet Gin 

ih 6 o orew: ,t IjJcr 10 Srpim, i 

te- Ic. 16 c nenoe lor l.im.Iv bunnni*. 
Re.liSI.OIlT a- £27.000 Ircc- ' 

I »JII Derail Pr.ilCipalS onlv —Wri’l 
E s' 9;. P'nanciji Times, id. i 
Cannon alrcct. ECCP 4BV 


WANTED 

SMALL ENGINEERING 
BUSINESS 

in OxFordshira area with turnover In 
the region of £130.000 p.a. 

AM details in stnctest confidence. 
Write flax £.62 FJ, Financial Timet. 
IQ. Cannon Street, EC 4? 4BY. 


RESIDENTIAL BUILDING 
COMPANY 

Land bank for 3 yean at a' t/o of 
£lm p.a. Wou/rf Me co become parr 
ol large public group. We are a pro- 
gressive company, well managed, 
approaching our 6 th year. We realise 
the limitations of a private company 
■n this age. We would consider spread- 
ing the transaction over a period with 
security of our own assets. 
Write Bor E.6212. Financial Timet. 
(0. Cannon Street, CC4P 4BY. 


VEHICLE BODY WORKS 

REQUIRED 

approx. (0.000 sq. feet. South 
Midlands area, consider' retaining 
existing staff. 

Write Box E.6f08. Financial Times, 
TO. Cannon Street. EC4P 4BY. 


INSURANCE BROKING Business required 
— all tvoes of insurance. Reoiv In ttrst 
instance fstr.etest confidence a ui ran teed) 
lo Box E.fizob. Financial Times, io. 
Cannon Street. ECXP 4BY. 


HOTELS AND 

LICENSED 

PREMISES 


ESTABLISHED 
BUILDING AND CIVIL 
ENGINEERING 
CONTRACTORS 
wirh asset backing and good 
forward order books, trading' 
profitably or otherwise, warned 
for cash. 

Write Box £.6205. Financial Times. 
TO. Cannon Street, EC4P 48 Y. 


Lake District 

Fringe of National Park 
SUPERB (FREE HOUSE) 
FULLY LICENSED 
HOTEL AND RESTAURANT 

WHAT AN INVESTMENT ! 

Write Sax £.6205. Financial Timet. 
10. Cannon Street, £ C4P 4 BY. 


TOR SALE OR LEASE BPJOMuI lS-betf- 
room HOTEL In the CARIBBEAN on 
Beacn with Sutimmine Peel ana One 
Aot. For dciadj write: Mr*. Joachim. 
A like run oar. Beeehocorc. Mo Bat. Oom- 
tnesshlre. Scotland. 

DERBYSHIRE cdO* at National Park, 
Georgian Licmira Restaurant of charac- 
ter. 40 coyer*, owner* suite niui * nu«*l 
rooms. Freehold complete. £49.000 
t*: v - A SON. Valuers. 26 

Street. Lee da I. T*i. tQS32» 


Bow Group pamphlet 
urges £ one nation 9 

BY JOHN BOURNE, LOBBY EDITOR 

MR. NICHOLAS SCOTT. Coaser- M which defemfs the bourgeois 
vative MP for Chelsea and a ethic.” / 

member of Mr. Heaths “One nation^ was not just a 
-,K5 n «t K„e j m nnnH convenient peroration for a 
' shadow cabinet but dropped 5peechj but a j-edistic. funda- 

by Mrs. Margaret Thatcher, to- men tal teoet for a Tory Party 
day warns bis party against If it was to survive and prosper, 
adopting positions which are The party should renew its in- 
different “simply for the sake of te f st and involvement in social 

being different.” reform. The Tory approach was 

being different. quite distinct ^ of the 

He argues in a Bow Group Labour Party and it was the 
pamphlet tbe moderate Conser- Tory way that enjoyed wide 
vative case for “one nation” spread support, 
politics — a theme which he says a commitment to social 
has been the most successful reform had always been one of 
approach for tbe modern Con- the essential strands of the 
servative Party. “one nation” theme. 

The Conservatives should not .4 Primrose Polh ? by Nicholas 
adopt policies that would enable Scott, MP, 40p; the Bow -Croup, 
their critics and the electorate 240. High Holbom, London, 
to see them simply as the party W.C-1. 

Health and social 
services costs still rising 

THE COST of running the to over 9 per cent. Mental ill- 
health and social services in ness beds account for most oE 
England has increased by more tbe reduction, 
than half in two years, accord- The number of in-patients 
ing to Department of Health, and treated increased to 5,176.000 
Social Security estimates pub- following a fall in 1973. but 
lished yesterday. - waiting lists also rose by 2 per 

There was an increase in cent The increasing emphasis 
spending oF £420nt. in the finan- on day care — patients not stay- 
cial year 1973-74, taking the total ing in hospital— is reflected by 
spent to £3.032 bn., according to a 10 per cent jump in patients 
the department’s annual report, treated on a day-care basis. 

That increase is expected to Hospital building in 1973-74 
be followed in 1974-75 by a Fur- fell by more than JE16m. in real 
ther increase oF over £900m., terms to £205.4m., but the num- 
bringing the total to nearly her of health centres increased! 
£4.0 bo. This will represent a 53 by 102, giving a total of 566. 
per cent, increase in two years* The growing number of people 
during which prices as a whole over 65 — particularly over 75—' 
rose by about 35 per cent. continued to put the health and 

OF the £4btu the personal social services under pressure, 
social services are expected to the report says. Admissions rose 
cost £553m. Most of the rest is by 15 per cent with day-patient 
the cost of tbe National HeaKb attendances up 13 per cent. andT 
Service. new day patients up 25 per cent 

This takes the cost of the NHS The number oE aids provided 
— including dental and opbthal- for old people also rose steeply 
mic services — in England alone — with 44 per cent, more bouse- 
to over £3bn. But Mrs. Barbara holds having aids or adaptations 
Castle. Social Services Secretary, for the elderly than in the pre- 
hus already warned that she vious year, 
thinks the NHS wiU be very The cost of social security 
lucky to see any real growth in benefits for Great Britain at the 
the next three to four years. end of 1974 was about £8.929bn_ 
The annual report shows there This is expected to rise to 
was again a fall in the number £8^22bn. at the new rates which 
of hospital beds available, bring- came into force in -April thisj 
Ing the total reduction since 1964 year. 


Post Office 

commemorates 

telephone 

The Post Office will issue a set 
of four stamps in March to 
commemorate the centenary of 
the invention of the telephone 
by Alexander Graham Bell. . 

Other special stamps next yean 
April— a set of four dealing with 
British pioneering in industrial 
and social reform; June— a 
stamp For the bi-centennial of 
the U.S. of America and a set 
featuring roses to mark the 
centenary year of the Royal 
National Rose Society. August — 
a set of four on British folk 
activities. • 

There will also be' a set of 
four in the autumn to mark the 
500lh anniversary of the firsL 
printing produced - in England. 
Christmas stamps- will be Issued 
in November to complete the 
year's programme. 


BANK RETURN 


WetlncMl&f 
! July Z6 
Wo 
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dee.,—, 
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BANKING DEPARTMENT 

tdFUHLtTlHS { £ I £ 
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Tony Greig leads the England recovery as he palls a ball^ 
from Mallett to the boundary. 


VEffcEENIGING REFRACTORIES 
LIMITED 

(Incorpor at ed in the Republic of South Africa j 

INTERIM REPORT 

TRADING RESULTS 

Company; The unaudited profit after taxation for the six 
months ended 30 June, 1975 was R1 a69 000 com- 
pared with R1 121 000 for the six months ended 30 
June, 1974. (Year to December 1974 R2 152 000). 
Dividend, interest and other income front sub- 
sidiaries included in the profit was R219 000. (Six 
months to June 1974 R274 000. Year to December 
1974 R707000). 

Group: The Group profit includes the results of all com- 

panies in which 50 per cent or more of the capital 
~ Is held by Vereeoiging Refractories Limited. The 
unaudited consolidated profit for the six months 
ended 30 June 1975 amounted to R1 777 000 after 
providing for taxation and interest of ; outside share- 
holders The trading results, compared with the 
previous financial period, were as follows: 

Estimated • 



Si* 

Six- 



Months 

Months 

Year 


Ended 

Ended 

Ended 


30 June 

30 June 

31 Dec. 


1975 

1974 

1974 


ROOO’s 

ROOO's 

BOOOs 

Profit before taxation 

2 960 

2 705 

5 ISO 

Less: Non-recurring item 


— 

870 


2 960 

2705 

4 310 

Less; Normal and deferred 




taxation 

1078 

1097 

1362 

Profit after taxation 

1882 

1608 

2 948 

Less: Outside shareholders’ 




interest 

105 

295 

485 

Profit available for 





— 

distribution 

1777 

1313 

2 463 

Dividend per share 

10c 


"2fc 


* ''Although Group performance has been adversely affected 
by the downturn in the building industry, the R5 770 000 
invested in new facilities for refractories production has con- 
tributed to improved results compared with the previous year. 

Owing to the rapid -rise in the cost of raw materials and 
other cost . elements; the profit was. however, not commen- 
surate with the increase in turnover and selling prices of 
refractories have been adjusted from 1 July 1975 to correct 
this trend. This should ensure a more satisfactory profit 
margin during the second half of the year. 

INVESTMENTS: 

Roofing TUes 

Covercape Tiles (Proprietary) Limited was Incorporated 
od 9 April; 3975 and has taken over tbe Cape Town opera- 
tion from Vereeniging Tiles Limited who now own 51 per cent 
of tile shares in tbe new company. Coronation Industrials 
Limited has acquired 49 per cent of the shares. Northern 
Cement and Tile Works (Proprietary) Limited, a wholly 
owned subsidiary of Covercape Tiles (Proprietary) Limited 
will continue to distribute- and install tiles in the Western 
Cape. 

Vitrified Clay Pipes 

The' company acquired a further 95 000 shares of R1.00 
each at par in Vitro Clay Pipes Limited and now has an 
Interest of R1 500 000 in the share capital of this company, 
retaining a 50 per cent bolding. 

Redland Tiles of Rhodesia Limited 

This fifty one per cent owned subsidiary, which has been 
dormant for some years* has sold its fixed property in Rhodesia 

for $45.000. 

CAPITAL EXPENDITURE 

The Group has commitments for tbe supply and instal- 
lation of plant and construction of works estimated at 
R1 340 000. 

ORDINARY DIVIDEND No. 57 

Notice -is hereby given that a dividend of 10 cents per 
share (previous year: 9 cents) has been declared on the 
ordinary shares of the company for the six months ended 30 
June, 1975. -payable to shareholders registered in the books 
of the company at the close of business on 15 August, 1975. 

The ord inar y share transfer registers and registers of 
members will be closed from 16 August to 29 August. 1975 
both days inclusive, and warrants will be posted from the 
J ohan nesburg and United -Kingdom offices PL the transfer 
secretaries on or about 11 September 1975. 

Registered shareholders patd from the United Kingdom 
.win receive the United Kingdom currency equivalent on Z 
September IS 1 5, of the rand value of their' dividends (less 
appropriate taxes). Any such shareholders may, however, elect 
to be paid in South African currency provided that any such 
request is received at the- offices of the company's transfer 
secretaries in Johannesburg or in the United Kingdom on or 
before 15 August, 1975. - 

The effective rate Of non-resident shareholders* tax is 15 
per cent 

The dividend is payable subject to conditions, which can 
be inspected at the Head and London offices of the company 
and also at the offices of the company's transfer secretaries 
in Johannesburg and &e United Kingdom. 

■ By order of the Board 
W. G. Boustredi 

- - - ; H.R, Reid t Dlrect » ra 

Transfer Secretaries: Registered Office: 

Consolidated Share Registrars '• Barrage Road, 

. Limited. (P.0 ; Box 117). 

62. Marshall Street. ' ■; ' ' Vereeniging 1930 

Johannesburg, 2001, - 
(P-O- Bos 61051. 

Marshalltown 2107) . 

Charter Consolidated Limi ted, , 

KO. Box 102, 

Charter House, 

.Park Street, * ...- £.'• 

Ashford.. Kent . . 

TN24 8EQ .'. ‘ ;• - :$i July; 1975 
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’ TEXACO. ZS reported to. have : 

■ encountered substantial oD- 
* bearing sands on its latest well 
■on block 3/4, to .the south of 
' Brent. ' Both Shell and Ocri- 
-dental- have also! .-established 
interesting -oil finds close to 
the existing fields of "Cormorant 
and Geymore in recent weeks. 

- The industry* however, is still 
awaiting news- of- -the all 
•important, second well- being, 
toUgd by BE oh., its^ Magnus 
'.field,- and- Ijetii .BP, and-. Shell 
have recently abandoned fairly 
disappoint!^. wells in the -East 
Shetlands: area. . ■-■- ' - -f -.; 

The' -Texaco well, ; being 
drilled; ■ on a structure , which 
straddles the l-iae' between-ihe'- 
Texaco blocX3/4 audlfLajLdfjoin-T ... _ 

i ng Total block 3/9 to the south,- s l 1 

has -7 still- td' finish fifing and Mobil s Beiyi 
the ■; company js ; mjddng no 
cohuHret'-l' : oh'* 'thp-'-' results. ... „ 



- -- ■*&£ 





area on blocks 14/20 and 15/16 
to the east of Claymore has 
recently proved more than a 
little disappointing. Recent 
wells- on both blocks 14/20 in 
June and on 15/16 last month 
jSPSS? have proved dry. While there 
J may still be some hopes ' that 
the accumulations already estab- 
lished will prove commercial, it 


’-=31 '• = -i- 


The world’s .largest; tUg^-(m/v Rotterd am, Third from right) was among the five which hauled 
Mobil’s Beryl * A”; concrete oil production platform from a fjord at Stavanger to the Beryl 

Field, 95 miles .south-east of Shetland. 


>^$$4 15 now ^ el y t0 take consider- 
able. further drilling before this 
WfMzl can. be. settled, and this is 
against an atmosphere where 
***• yjg- proBpects f or development 
must bang very much in the 
balance. 

Mixed and far from inspiring 
results are also reported on 
other recent wells. Burmah- 
h hauled Signal successfully found oil on 
he Beiyl a well completed in the -Thistle 
area on block 211/18, but it 
seems doubtful at the moment 


Renorik in ^tiM indnstrv on th& promising CraWford oil dio- tion, encountered o 3 but only overlain with sediments) under wbether .it has added much to 
other hand imticam racotira e- cbvery at block south of in small -and apparently un- investigation is believed tb reserve estimates. The group 

ine- ' i’esuife : arfth a -'"sizable' Beryl. This is being; drilled to commercial quantities. It was: form one of the largest and has now moved the rig to drill 

thldcnesa n# niThwarmp- miid the southwest ' of the original drilled to the 'south-east of the most interesting prospects still a separate structure in the 
't 4 ebeoR.iterea Hurine the^frfliine discovery well.'. 9/28-2. on What pinnacle or high drilled earlier to-be drilled In the North Sea. north-west part of the block. 
“ . B is thought to be the same struc- by the partnership, which found extending through several BP recently abandoned its first 

ture, and should be completed gas and condensate, there in in- blocks and including acreage well- on its group of northerly 
Odme Structure Wi thin the next - week. The triguing but somewhat disap- held by Exxon. Intriguingly blocks to the north-west of the 
' Total TnWanwhtti- ariuinfr group has also -rerently. started pointing drcumstances. block 210/4 is reported to be Viking Graben. The will, on 

on block 3/9 on what would a third well on its block 9/8, in a quite separate prospect, one of the blocks in which the block 210/13 seems to have 

aoD^af to be the same structure where a ^densate dlscover ^; the partnership is also drilling French companies Total and been disappointing and, while 

•■aStKS ^^^ Bruc *¥ W8 11 a ^ a wel1 down from ^ w Bh to Elf- Aquitaine, have negotiated it is possible that BP could 

penetrate the relevant Jurassic ^ ast year ‘ The^well is -being the west of the first well on the an interest m return for giving return to this area, where it 

: sands aiid it is bv- no meahs ^P Ued to the oorth-west of the block and' to the east of BP's -Shell a share of the action in has three adjoining blocks, the 

certain^~hbw ehcoinaginK the f s ? n !!? y v W * B °“ a "WP ar#te Magnus Field on' block 211/12 the French part of the South- first result would seem to bear 

result of the Texaco well are JauIt WocK ' '■ {although it seems unlikely that Western Approaches. The farm- out the lack of regard with 

for Total ; . Mobil is nearing target depth it is an extension - of Magnus j n agreement has still to be which some other companies 

Of the wells now being com- on two important, wells aimed which is' separated' by a fault approved by the Department of h av ® regarded BP’s choice of 
preted-" -in the ' North Sea at proving up additional re- from the Shell/Esso drilling). Energy and clearly raises sen- acreage here. 

Shell/Esso's on block 231/26 -serves in the Bejyl Field, cur- One problem for all the drilling s jtive political issues as far as 
the south-east of -Cormorant really, estimated to contain be- in this area to the far north is, ^ j n a potential conflict ¥>l. atfV J 
would seem 'to show, particular tween 500m. and TOOnt; barrels, of course, the water depths ■ over participation is concerned. X 1II§S0Q 

promise. The well now being ? ne * “ smg t * ,e Transworld 61, which, at well over 600 feet. Among other .wells recently West of the Shetlands, Arpet 

tested is on a structure is testing a separate prospect to present ronsiderable develop^ completed is Occidental's ninth has just plugged and abandoned 
separate from Cormorant the south-wwt The other, using meat difficyl ties. Following the on flj 6 claymore block. This its well on block ‘205/26 — the 
and deeper than It— which ^ Sedco-704, is tesnng^the ran \I* e ticmof ^uie.se.cona^weU was dj-m^ to' the south-west of tenth unsuccessful well to be 
might normally - suggest extension of the field on 21U13. SbeIl has moved the the Claymore Field but, while drilled in a row West of the 

rather less- productive sands. *|* e north-west, although ng. the Sedco 700, to drill a 0 |] was f OUD< i and some interest- Shetlands — while Monsanto/ 
The well is reported to have whether or .not any oil found wildcat . on; its 100 per cent ing geological results produced, Deminex has started its first 
established a reasonable thick- connect js with the main Beryl owned bloat 210/4. it seems doubtful whether the well in this area on block 204/ 

ness of oil-bearing sands and reservoir remains unclear: Both This we n could be a particii- find is either large enough or 30. The well follows the com- 
to have suggested an .interest- wells are l^ly.^ Mcording to larly interesting ones. It is close enough to Claymore to be pletion of a disappointing one 
ing oil find in its own right reports, to be tested, indicating being drilled near .the line producible- at this time. Occi- on black 15/21 which encoun- 
which could possibly be tied into * l lea f l u^t some hydrocarbons between blocks 210/4'and 210/9 dental has now moved the rig tered quite promising shows of 
the Cormorant system at a later " ave ‘ ,een c 11 ® 01111 *® 1 ® 1 *- _ in water of over 750 -feet close to drill wells on the south- oil on the way down. Tes ting . : 
stage, although it wonld need Earlier in July, Shell/Esso to the northernmost part of eastern part to test a broad for reasons which have yet to 
a separate platform and produ'c- completed one of the two UJC licensed territory. Despite extension of the structure In be fully explained, failed to 
tion facilities. - wells it has been drilling in the water depth, and the lack of which Texaco found oil on the produce any reasonable oil or 

Other wells now nearing com- block 211/13 to the east of the geological f knowledge of this adjoining block 14/20. gas flows — possibly suggesting 

pletion ' include Hamilton Magnus Field. The well, drilled part, however, the feature (or Despite initial hopes, how- that the oil had migrated or 
Brother’s latest- well on its near the top of the accumula- “nose” of plunging basement ever, Texaco's drilling in this escaped from the structure. 


Taxation 


• this u an attractive career appointment at the centre of a major 
group m the oil industry. 

• intiaixt the role will be particularly concerned with advice on 
personal tax, capital gains and Value Added Tax. It will be progres- 
sively broadened to cover all aspects of group taxation and advice to 
overseas affiliates. 

• A KNOWLEDGE of current United Kingdom tax legislation coupled 
with previous experience in a relevant role is die prime requirement. 
This could have been acquired with the Inland Revenue, within the 
legal or accountancy profession, at the centre of a commercial enter- 
prise, or within a h ank. A legal qualification would be a particular 
asset, 

• preferred age — not over 35. Starting salary is for discussion 
around 8 jOOO. It could be more for particularly relevant experience. 

Write in complete confidence 
to Sir Peter Youens as adviser to the group. 

TYZACK & PARTNERS LTD 

JO H ALTA At STREET LONDON WIN 6DJ 


12 CHARLOTTE SQUARE 


EDINBURGH EH 2 4DN 


CONTRACT .AND TENDERS 


Police clear up only two 
crimes out of five 


Inflation cuts July profits 


BY RON -RUTLAND 


- THE EROSION of profit margins The rise in dividends last per cent, and British and Com- 

financial TIMES REPORTER . through, inflation ..continued to month of 4.5 per. cent came well m on wealth’s by 34.2 per cent 

. } - rake it&*toll on pre-iax profits of within the new legislated allow- In spite of the large falls in 

POLICE CLEARED up only two The rise in offences ..of companies reporting last month, able increase of 10 per cent profits, shareholders of PiJking- 

of every five crimes reported to violence against the person, at _ „™«+\ a ton Bros, are to receive 10 oer 

them in England and Wales last 4 per cent., was the lowest for . The P rofi t ^ figures, however, cent more dividend, while 

year, according to the . latest some years. The only group to showed an increase of 5.2 per uu "“ 

official . statistics. . . show a decrease compared with cent over tK^se in reports Despite increased turnover, r~ T — 1 — ; — - 

The number of offences 1973 was sexual offences, which received a yeati ago, compared the pre-tax profits of a number 

b 7 comparison fell by 4 per cent ./ with a gain of *5 per cent in of large and well-known com- Dn - . 

poUciMa^ vear* rose'by *35 'to l™* and improvement of panies reporting last month PROMTS* | 

18 per cent, to 1.96m. case6, so eoo and 45 of the deaths 3-1 per cenL !n May ' showed a decrease over those of I 

that cases cleared up fell from resulted from acts of terrorism. Excluding Harland and Wolff, a year ago. 50% - 1 a 

42 per cent, to 39 per cent The number of people found reported a reduced low of These included Pilkington /V/"\ A II 

Some cate^riM of offence guUty of mot oring offences fell SW.7m._m 1974, profits of -other Bros, where profits (down 47 per / Vf' L (I 


profits, shareholders of PiJking- 
ton Bros, are to receive 10 per 
cent more dividend, while 


PRO™* 


companies reporting last month w 

c h«»n, of nnir cent.) were badly affected by 


.5.3 per cent fall in -profits was 
ithe first setback for more than 
a decade; and' Plessey, with 
profits 9.3 per cent down. 

Of the more notable increases, 


showed particularly sharp •£££ o“ c “l companies reporting last month h 3 dlv VfFeotPd hv 

increases between 1973 and last a ™ “ TLSh. for R np , a „,i would have shown a rise of only were . b “ d,y B ^ ected by 

year. Criminal damage rose by Cr L n \H a , . a micn L in 5 and 2.7 per cent, continuing the slump m the motor trade. 
27 per cent; burglary 23 per ana walcs - slowdown in pre-tax profits Whitbread, with profits 23.1 per 

cent; theft 19 per cent, and hand- • Crime increased by more than growth over the previous two cent lower; - Tesco, where the 
ling of stolen goods 19 per cent 14 per cent, in Scotland in 1974. months. _5.3 per cent fall in -profits was 

— - - — — — ■ ■ - - — - -- — ij tfae first setback for more than 

a decade; and ' Plessey, with 

JOINT COMPANY ANNOUNCEMENT profits 9.3 per cent down. 

Of the more notable increases, 
Reed International put pre-tax 

PRESIDENT BRAND GOLD MINING 11 profits up by 30.4 per cent, 

w ......... while Johnson Matthey’s rose by 

COMPANY LIMITED 16 - 9 per cent, Beecham's by 12.6 

FREDDIES CONSOLIDATED MINES LIMITED APPOINTMENTS 

FREE STATE GEDULD MINES LIMITED 

FREE STATE SAAIPLAAS GOLD MINING JjGrKGlGy 1 

COMPANY LIMITED || Mr. J. M. Clay has joined the 

Board of BERKELEY HAMBRO 

PRESIDENT STEYN GOLD MINING || a member of the Board y of 

COMPANY LIMITED I chairman of Hambros Bank. ** ^ , 

WELKOM GOLD MINING COMPANY LIMITED the follo^'ing directors have been : 

appointed to the executive com- 1 

WESTERN HOLDINGS LIMITED 

. (All of lihich are incorporated in the Republic of South Africa) q_ J '^ e ^JEJobonf* t 

Kinkead-Weekes and Mr. 6. I 
Langton. 

URANIUM Mr Mers phjpps been ■ 

appointed an assistant director of J 

It will be recalled that at the time of the completion of the lazard brothers and co. 

. . uranium plant of President Brand Gold Mining Company Limited, Mr. Ralph Mantel has been J 

in July, 19»I, it was decided to delay the commissioning of the plant sperry rand and Sperry Rand \ 

in view of the deterioration in the short-term market situation for Trustees. ^ j 

uranium, and the plant was placed on a care and maintenance basis. Mr. Robert MeGee has been n 

appointed chief executive to 

With the recent improvement in the price levels of uranium, British vita aod Mr. Frank J. . 

certain sales arrangements have been negotiated through the medium George Blunt it now deputy ; 

of the Nuclear Fuels Corporation of South Africa (Pty) limited and, p£?k«. an mt? 1 A^m F ^wisoo 

- in order -to fulfil these and other sales commitments which may be ' f 

entered into; steps are being taken to commission the President Brand I . \ 

uranium plant It is now planned that production at the plant will Real. Estate Finn t 

Wanted To Represent 

commence early in 19//. Champion Realty , 

The present technical and economic considerations indicate that Corporation \ 

each of the abovementioned companies, oar tv to this announcement. * suwaary oi cnampion c 

| could participate in the supply of materia] for treatment in the Representation is Needed lor ' 

| uranium plant. -However, the proportions in which the companies could the Sale of Vast Tracis of j 

I in fact supply material to the plant, and the terms and conditions [^'J***- ml j 

relating to supply and treatment, have yet to be determined. ideal for Development t 

or Speculation. J 

By order of the Boards _ . . Q . } 

Anglo American Corporation of South Africa, Limited write or Si nor ° * 

_ aT . T Additional Information: a 

per J.E. Townsend Michael J. Daughn, 5 

Divisional Secretary r 

Johannesburg Ochan^BMttyCorpwaHon 

1st Auau&t 7075 2?oo soum Pom Oak Ref.. Suite 2*80 

-lan nugusi, ixto neen ns* s 


DIVIDEN 


Iatern * ti °°* 1 put Piessey incressed its psyoul by 

profits up by 30.4 per cent.. 9 . 2 p er cent Reed’s dividend 
while Johnson Matthey’s rose by went.'up by' B.4 -per cent and 
16.9 per cent, Beecham's by 12.6 Tesco’s by 8 per cent 

APPOINTMENTS 

Berkeley Hambro 

Mr. j. M. Clay has joined the has resigned from the Board and 
Board of BERKELEY HAMBRO has left the company. 

PROPERTY COMPANY. Mr. Clay is * 

Hamhr^^imfted ^nd Sir James Barker -has succeeded 

R«nir depUty S** 1 RoS 61- Falk as chairman of 
chairman of Hambros Bank. |he central COUNCIL FOR 

* AGRICULTURAL AND HORTI- 

It was announced to-day that CULTURAL CO-OPERATION. The 

the following directors have been appointment is for a period of 
appointed to the executive com- three years. Sir James is con- 

mitlee of the Board of ANGLO turning as chairman of Unigate. 
AMERICAN CORPORATION: Dr. * 

Z. J. de Beer, Mr. E. P. Gosh, Mr. Mr. Derek E. A. -Budden has 
D. G. Nicholson, Mr. N. K- been appointed to the Board of 
Rinkead-Weekes and Mr. G. DEVELOPMENT SECURITIES. 
Langton. * 

* Mr. Henry Keswick has been 
Mr Piers Phlims has been appointed a director of JARDINE 

appointed^ aSt (Sartor of JAPAN INVESTMENT TRUST. 

IAZARD BROTHERS AND CO. W0BACQ FOLDING COMPANY 
Mr. Ralph Mantel has been S-A. slates that Mr Sam T. Patou, 

appointed secretary/treasurer of t 5,® Tor ?Slt 

SPERRY RAND and Sperry Rand Dominion Bank, has been 
Trust pp« apjtoinled chairman of the group 

‘ . * following the retirement of Mr. 

Mr. Robert MeGee has been Tom B ' CoUKhra * 

RRmS^viTA e »nd ^i^Frank j° Mr - Mictflel Graves has been 
“thP^nSr^Mr' app° inted marketing director of 

Eaton “as jomed the Board. Mr. INTERNATIONAL STORES. He 

™h Sr.'pEn*? Z was J* Tesm - 

Parker. Mr. Arthur D. Wilson „ , nrSMt ho . 


NOTICE No. (245) 

NATIONAL DEVELOPING PLAN PROJECTS 
MINISTRY OF MUNICIPALITIES 
THE SEWERAGE BOARD 


TENDER FOR 

CONSTRUCTION OF NAJAF-KUFA SEWERAGE SCHEME/STAGE 1 

CONTRACT No. 1— CIVIL WORKS FOR THE TREATMENT PLANT A PUMP STATIONS 
SUB-CONTRACT No. 1 /M— -MECHANICAL & ELECTRICAL INSTALLATIONS FOR THE 
TREATMENT PLANT ft PUMP STATIONS 
CONTRACT No. 2— SANITARY SEWERS NETWORK 

The Sewerage Board invites the experienced tenderers to participate In tendering for the 
above mentioned contracts and sub-contract or for any one of them. A brief description of 
the works included in the two contracts and sub-contract is summarized below:— 

1) CONTRACT No. 1 

Civil Engineering Works for the construction of two area sewage pumping stations 
(One at Najaf and the other one at Kufa city) and a 5ewage Treatment Plant serving 
220.000 population equivalent and consisting of settling tanks, pumping stations, sludge 
digestion tanks, biological filters, sludge drying beds, chlorination building, administration 
and control building together with the ancillary works such as pipework, channels, roads. 
, fences, etc 

2) SUB-CONTRACT No. I/M 

Supply and erection of ail electrical and mechanical equipment for the two area Sewage 
Pumping Stations and for the Sewage Treatment Plant described above. 

3) CONTRACT No. 2 , . .... 

Construction of approximately 1 85 Kilometres of pipe sewers ranging in diameter 
from 200 to 1.000 mm. together with the construction of manholes, house connection 
laterals and other ancillary works to the network. 

Fuller and more precise details of the works are given in the Contract Documents. Two 
sets of the Tender Documents plus one set of the Drawings can be obtained from the 
SEWERAGE BOARD’S office in Baghdad against payment of ID.50/- (fifty Iraqi Dinars) 
unrefundable for each of the two Contracts and the Sub-Contract. 

Tenders must be accompanied by a preliminary deposit either In cash or certified cheque 
or by a bank guarantee issued by one of the Government Banks in Iraq valid for a period of 
not less than six months from the tender closing date and of the sums as follows:— 

a) ID. 30.000/- For Contract No. 1 

b) ID. 7.500/- For Sub-Contract No. I/M 

c) ID. 50.000/- For Contract No. 2 

Iraqi tenderers should be members of the Chamber of Commerce, bearing Income Tax 
certificate for this year and classified according to the Planning Board's instructions as follows: — 

a) 2nd Class Contractors for Contract No. 1 

b) 3rd Class Contractors for Sub-Contract No. 1/M 

c) 1st Class Contractors for Contract No. 2 

The preliminary deposits together with other certificates and documents as required 
above and' as specified in -the “ Instructions to Tenderers" of the Contract Documents should 
be contained in a separate envelope and enclosed together with the Tender, dearly written 
on the outside the name and number of the Tender and deposited In the Tender Box at the 
Ministry pf Municipalities in Baghdad before 12.00 noon on Wednesday, October 1st, 1975, 

N. Alanl 
D.G. & Chairman 
of the Board of Directors 
Dr. Najmiddin Abdul Larif 


INTERNATIONAL TENDER NOTICE FOR PURCHASING 
34- ITEMS 

GARAGE AND WORKSHOP EQUIPMENT 

1. SHERKAT VAHED AUTO BUS RANI TEHRAN VA HUMEH (UNITED 
BUS COMPANY) intend! ro puixjiw through International tender Id 
sarin and workshop equipment under the Loan Terms and Condition! of the 
International Bank for Reeowtniedbn and Development (World Bank). 

2. ' The subject equipment and actetioriei should be- In accordance with the 
ipecifieationi which are the Integral part of the tender doeumena and which 
will be available, free of charge, to the bidden. 

3. Tim local bidders may obtain, free of charge, technical ipeclficidon*. and 


COMPANY 

NOTICES 


tbe tender taraii and conditions every dap except holidays until September 30, 
1975 during office boon from the Tri inaction Department (Moamelit) of die 
United But Company He id quarters in Narmak. 


4. The foreign bidden (Memben of die IBRD ax well as the Swin Bidden) 
may obtain the technical xpecilkitloris md the tender term* and condition! from 
the respective Imperial Iranian Embassies until September 30. 1975. 

5. Tbe inearetied local or foreign bidders have to aubmit to the Secretarial 
Department of SHERKAT VAHED their offers contained In the closed and Miled 
envelopes latest until die end of office hours on September 30. 1975- 

6. The Tender Meeting will be held at 10 a.m. on October I. 1975 and will 
study the offers received. 

7. The bidden should submit, enclosed to their offers, a bank letter of guaran- 
tee equal to 5% (five per cent) of tbe total value of their offen, extendible 
and issued by an authorised bank. 

8. The offers being conditioned, vague, without bank guarantee or those 
received after the due date will not be 'considered. 

9. The representatives of die bidden, are free to attend the Tender Meeting. 

10. SHERKAT VAHED. reserves the right to accept or reject die offars. 

SHERKAT VAHED AUTO BUS RANI TEHRAN VA HUMEH 


COMPANY NOTICES 


Mr. R. L. Grant has retired BRITISH -AMERICAN tobacco 
from the Boa rd of the GLEN- company umiteo 

UVET DISTILLERS. Mr, W, G. Notice of dividends to noidora of Ordinar* 


Real. Estate Firm 
Wanted To Represent ; 
Champion Realty 
Corporation 

B Subsidiary ol Champ ion 
tniomatiofial Corporation 

Representation is Needed for 
the Sale of Vast Tracis of 
Lands in Various Stales of 
the United States Which Are 
Ideal for Development 
or Speculation. 

Commission Only 

Write or Call for 
Additional information: 
Michael J. Daughn, 

0 Champion Redly Corporation 

2700 Soum pom Oak Rd.. Suite 2480 
Houston. Texas 77027. U.S.A. 

Phone. (7131 627-2180 


Shaw and Mr. A. R. Gunn have 

been appointed directors. A accoml Marlm DivUim m w* A diitn-butlqn of Ml aaj per dvposiurv Owfriq '"to current «xch»nM control 

•4. • issued Orduurv Slock for Hie *e»r to ID share less any uollcaMe taxes will be regulations, the Comajry is unable to 

, : , „ Seotember. 1375. of S.7So oer 25 b Orti- say able on and after July 31. 1975 upon make payment of Interest to stockhcUderc 

Mr. Alan Edwards and Mr, n*rr Stock W.II b* osvibte on l October. Bresentation ot Coupon No. 14 at tne resident m the United Kingdom, Zambia 
wr i< n. 1 ...mil. 1975. To obtain thu . dividend noiaers offices of any of Uie following depositaries', or Tanzania Interest due to such 

U. M, De LanaroIIe tan bm ot ominarv Stock. Warrant! 1 must dipwi MORGAN GUARANTY TRUST *f«kh ? Wen must bepild Into sblockrd 
appointed directors of CHANNEL- coupon No. 27S Wfui Morgan Guaranty a Of NtW YORK acc aunl in the stockholder's name with a 

•« nur ire TJTtPTCTJV 1 mamhar Trust Company of New York. JS Lombard - registered commerce! hank In Rhodesia. 

FLOW AIK FREIGHT, X memoer street 1 London. EC3P lB)f- for avaimna- New York! ZS wall Street rADR The Rhodesian evehange control rnula- 
of the Giltspur xroup. tion five Clear business oavs (excluding Seajonj (ions nermll the investment ot funds held 

* 2 Saturday*] before payment la made. Brussels: Avenue oe» Arts. IS nn . blocked accounts fn Interest bearing 

.* The hilt-veariy dividend on tne S% London: 33 Lombard Slree! savings and r>xed domsft accounts with 


and Preference Stock Warrants to Bearer 


EUROPEAN DEPOSITARY RECEIPTS. 
REPRESENTING - COMMON STOCK OF 
KUBOTA LIMITED 


N.V. ROTTERDAM -RIJN P1JPLEIDING 
MAATSCHAPPIJ 

Rf «*"*. BONDS 1982 
Rotrerdam-RUn PI J welding Mast- 
schjpplJ announce! that for the redemp- 
tlon period end I np on 24th August 1975 
bondl pf the above loan (or USSS83.0TO 

Mwliiled. eaWWI na,# ***" D<lrchala R 

NoHce. 1 j accordl na/y nereey given that 
a DRAWING OF bonds of the above 
JRW on 18tt1 . 1975 when 

417 bonds tor a total ef USS4T7.QOO 
nominal capital were drawn for redemption 
g.PT on _ 24th August ig 7 5 JSlth 
date ait Interest thereon will cease. Lists 
hi lh * f 00 * drawn can 

he obtained from the paving a {rents named 
affached to the bends. 
Principal Paying Agent: 

Rothschild and sons Limited. 
New Court. St. Swttfiln'k Lane 
London gcap 4DLI 
1»t August. 1979. 

WANKIE COLLIERY COMPANY 
LIMITED 

flnrerporated in Rhodosiai 
NOTICE TO HOLDER5 OF iUMR CENT 
FIRST MORTGAGE DEBENTURE "jTQCK 
19821711 

.. INTEREST PAYMENT No. 44 
1 ls fahaby given that no transfers 

of debenture stock will ba reglstrrad by 
the companv during tha period iSui to 
31st August. 1975. both dates |ikiU,(v« 
and that wamnti in payment ot interew 
due in respect el the half year ending 

4 h rV e,iw 01 

Interest fa payable In United Kingdom 
currency ana payment will be made from 
Salisbury and johannesourg in the 
p.fr ^da" or South Afncan haul valent of 

nt? C D S. D * uusioes* on IBUl 
A ugust . 1975. Cheoues In payment of 
n,r ^ 1 despatched as soon at 

ppislble thereafter 

Owing to current exchange control 


MORGAN GUARANTY TRUST 
CY OP NEW YORK: 


vfeckkniden must be paid Intp a blocked 
account In the stock holder's name with a 
registoijd com mere al hank In Rhodesia. 
Tne Rhodesian exchange control regula- 
tions nermll the iRvesiment of funds held 
nn blocked accounts fn Interest bearing 
savings and r-xed doeoaft accounts with 


.* The Rilf-veariy divideno on tne S"4> London: 33 Lombard Street savings and axed dooosft accounts with 

Mr F. N. Unchurch, chairman Preference Stock for ,uie period to 30 Paris; Place Venaftme. 14 _ the commercial banks Special apollca- 

, v-r-'. l. i wRcnorcn, cnairoan September. 1975. will be paid on so Frankfurt Boekenhemter Landswaase. B tion may alto be made to Rhodesian 

Of Kltson 8 mSLflaltanfi (B member September. 1S7S- Coupon No. I*4 must Banc a Morgan Vonwllier 5 . 5 JL: exchange control through an authorised 

Of thfi Pifkinnton group) is to fe® RCR® ,l, * d , w * 1 .'’ Via Armuran. 14, Milan rfcaltr lw- marmrailofi to use blocked hinds 

ui » “"“hw'i B ‘"“HP “ Company of New York-, S5 Lombard .... M . H N v . tar other.rvbes of Investment In Rhodelcla. 

retire from the Board from Street. London, tC3P MM for wamlna- L«nSLjJi wa! ArRerdam i" 1 *? 1 , K1 "9D"m residents renuire Bank 

<pntpmber 30 afrpr 54 rears with i,f > n business dav* teveludlnp ^ B 0 of England oer» i»*Jon to invest thrtr 

StepLeinirer ou, anjr jrcara »iui cjturdavsi before payment is made. Krtdtetbank , IA.L^ _ block'd funds In Rhodesia. 

J7 - Nolre D " ne * 1-uxemoounB. Amnqements are being made tar 

stockholders lormeriy paid I rent the 

United Kingdom and who are not resl- 
THE ATLAS STONE COMPANY LIMITED dent in the United Kingdom. Taruanla or 

Zambia to be uald their I nt erest from 


RICKETTS. Secretary. 


fnr|jLVi»™ Saturdays! before payment is mide. 

the company. Mr. D. K, West, Cpupom Writ be accepted tar deposit 
deputy chairman, will succeed Mr. B " Br ,c: Vv o^ 1 ^fTtaBoard. 5 ' 
Upchurch, who becomes honorary p- ricketts. secretary. 

! lifo nraciriont Wostmlnster House. 

life president. 7 Mxibank. 

If London SW1P Sit. ; 

Mr. Charles M. Shaw has been z%m July ’ 1g7 5 - j 

appointed director of the UN ITED mather * platt limited 

STATES TRADE CENTER 

London. NOTICE IS HEMBY GIVEN that the. 

j, Tfanstar Books ot the 51% Preference- 

« Slum will ba CLOSED tram Monday 4th 


37. rue Notre Dame. Luxemoourg- 


24tn Jirih 1075. NOTICE IS HEREBT GIVEN tnat tne 

1— — — — . Transfer Books and Register of Members 

MATHER * PLATT LIMITED of the above company will be CLOSED 

■ irons 11 in Aupusf to 15tn AupusL 1978- 

NOTICE IS HEMBY GIVEN that the ’"i" inclusive. 


Transter Books ot the 5196 Preference 
Snares will ba CLOSED from Monday 4th 


Viscount Birin Erton has been Ausust w Saturday aub»« iq ’5 
appointed to the Hone Konc head ^By^onier'ot «« Beard. 

quarters of BANCOM INTER- s. ward, secretary, 

i NATIONAL. Pa ManchS»r M10 68A. 


By Order of the Board 

P G HARVEY. Secretary. 
Artillery House- 
Artillery Raw. 

Westminster. sWIP 1AU. 
lit August, i97a. 


By order ol the Board 
_ For and on behalf of 

ANGLO AMERICAN CORPORATION 
DP SOUTH AFRICA. LIMITED 
Inndon Secretaries 
, *t H. j. Pattlion. 

Lntvfr>n Otfltm 

40 Halborn Viaduct. ECtP TAJ. 

Dfftca of Hie United Kingdom 
share transfer secretaries: 

Charter Cnnsalidated Llnfead. 

P.O. B3X 1Q2 " 

Charter House Park Street, 

Ashford. Kent TN24 BEQ. 

Slat 7ufv, I9JS, ^ 
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WALL STREET + OVERSEAS MARKETS 


Mixed after fairly stron; 


+ FOREIGN 


£ weakens 




GOLD MARKET' 


, July At L>7i . July.lO L9T5~ 


jOu.d nurti -n. 

j Muiei - 


In.-* Jiceij.ic?. 

! iii**lfefi 40 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, July !X- 


foreign exchange market, jester- 197L and •»“** cent The I ,-',TT5.t5r“ 

Ho*, This fallowed concern over close of J.w per ... 
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Scox-ille Mig _._j 107a 11 

ScoddVDun A’eatl 6 'a Sag 
Sea Container! — 193g . 1854 

Seagram*—.--—.- S05g 30*a 

SearleiG-D.) 15S« 15ig 

Sears JZaetwk... 635| 635« 

Sedco 32 lg 33 

Shell Oil 53 Jg 64^4 

Shi-I I Tmnipurt-. 841 g 24Sg 

Dlgnal — ..... — L7gg 17 >4 

Sigriode Corf 1 — ! 

Sliniillvtty Phi.... 135i 13s« 

Singer J 137y t 1354 

Ekhiiniu I 4I4 1 4>b 

Stall hill run ! 9 j Big 

Sui it here C&J. Ed 1 19'b 1 18 


Aicw.W.i leL.! 49 

AMF 1917 

Aiuiei 6': 

Alia>.vli-1n | 16 Ja 

Am-tiiv IlivLing. *.0 •£ 

Anl>eii*er-Unfvh. Mm 

AirnoK ■Jivcl -7in 

A.::.V i 42- ^ 

.\uin,M Pil xSV.i 

Aran.*' 151; 

A .blan-1 Uil 8U3 

Ail. KieliiieM W!;? 

AVI; 2 8 is 

Aim S."-! 

Avi. • 7I'J 

All'll l'n*iiu.-t"i-.. 44Jg 

Dill, m- l.lurt..., ZOig 

llauk ,\iu.yic» — 42 

Ihilkei-. Ii. X.Y. 37ij 

IUr!-i 1 Oii 28. a 

|!- ii:m- 19Ig 

Ih.-L.. .. 35 1 ; 

U-il i Hiinvll. ... IP 

Ki-iMI-i 38 '4 


IkH'iL-Ih-i.i Plw-I. 

34., 

34 

* lii-.-»ir .. 

27Jv 

27 

b rr'li-i 

471* 

27' 

I'.-l .-U'ffi'll'.M. 

22 

221 

11- .1 .ivll 

23 

22: 

11.4 i; lVitl lilt 

17<i 

17i 

l:-miut 1 nt 

6'? 

1 

IU .nil ■ 

ia:-£ 

121 

Bll-lol )l.-JI!t> ... 

651] 

63 * 


Bnr. tVi. ADR...' 10 

II'ii;.iii> LfLlff.. 19 Sg 

IlniDisi'-. 1Z1< 

Bin vni” V.rli- 44U 

Uii-!'i Big 

Uni )\a:c:i..... bia 
Biiuki-r I!*" 1 -.- -- 5i, 

U.nliiigti-n.Ntnn.' 3 MIj 

p.. - i- .is»i- 95 : ; 

lei.i<.>uip. 61: 

i.m:.|iL-' ,1 iS.-up.... 32 
t.«u-t- > inn Ua-.lln-. 14‘i 
lnui ihuhlflpli..' IO-. 

l'4p.b!I'”i 74 -j 

limi'i A in in-, a. il^. 
I nrt,-r lln» lev. . £2:i 

t llLrifl'Iar rioii* t8 

« U-* -Ifli, 

teUuli'^' 1 37 

l <.i,H»i a. W 53 !j 

0- r" 16 

l main n«l ! 11--3 

. . iV-’ni Ainraii...! l?t; 
l hn?e \U11td Ulll 35 
lueml.":! Ut NY; 39-S 
Llu*ieli'igli I’uiul.; SB'J 

l I-IV a!c lUmv S3 r t 
I. 'iim-u Uii-lue... r 89 
Hi: taler > 12 j 1 

Liuurams 2 

L'liu. Milni-n IB,,' 

1 I II Core 34 i-. 

L:ln-> smin 1 .. -1 45ii 
1 in- lim-tiiiig. . J!-; 

1- aOiii 1 79 . 

- L*'!gai el'ii 1 m [ 28h 

L-.'-.iih Aikiu;u....| 9 

Col.-lid'ia I ■a-’ [ 233j 

Ci-l-m "* Pi'S-—! 7 

1 CiiiiiIh- l-v.'l .Viiv 101 S 
I'-tiiii.iiH k'iiyc.| 

Li 'III Alii Ml-, 'll.; <6*3 

LiiUIH III (HI 10'S 

l'.iiihiiiii faldilL-.' 331; 
Lull. Ml>'IL N.i.l l- l 2 
Oimul Pitmli. ....' 1S'»3 
(.'"Haul Nat- tin*.) y3 ; .\ 
liniiiiiii'rsl'iiftvr 17 mi 


07 E r, t G • I6I4 

481? * 61 Panu Nat. lia* 12 

20 j Ellra ' 32 14 

I Euiery Air VV jlitl 44 lg 

ibu !«•«•*, : 

4} u ; Bnprilafl Mm .. 2i 

34^4 1 i.amark S.h, 

281. j bthvl 3012 

42,* I K*vn 87 

o;, j rmrcluld Lxinera; 4&s, 
j I'el. IL-fd. Sl.'U-N 44/« 
15 hnai-nr fin.-- . 19 U 

25 >2 F*t. Am«. K'*Iiu. 25-i 

luB's PL-.i\an 9I H 

24i, Piinin<iie 19>3 

5 ifl IVriiia Pi»uer... ; <:3.*s 
7U Fiuur. 39 


K.M.C 13ia 

Ffpl Mi*t*ir. 3714 

Pinnit.-i lliii.... lal; 

p.lXt.d" 37U4 

FraiiUlu. Iliui. .. 26^4 

tllfii rah! 24*4 

Pniv‘Mi'1 16 Tb 

la In ini'*! 6lj 

■i.A.L 1 15g 


'O.t.F 11 

lliaiiueil 25'i 

|tii-u. .W«. Ini-, 1U«4 
: 1. ran*. 32--, 

I. rt». IM' i- .... IX* * 

II. it. l>« Ullllll-... 47> , 

I lieu. Ki.-ul'- 47 1« 

1 ' .'.fiii-mi ! •*«». . 24 J* 

(••-itt-rai Mill*.... . 53tf 

i.nivrol Mv1.ri». 

Ji.'.-n. Pir’>. I'nl.. ' lb-, 
I lien. S.ltuiI. ....... 58ia 

: U. ii, TrJ. flivt... 231; 

! (Jl-ii. Tire. 16 1 1 

! Ill.llBw'. .. -. . .. 5U 
! <"..11:1.1 IViik-.. 42i, 


LubnsuL 4* 

laii'lsy Store* . _.! 14jg 
F.'kv* VtamgiMicni 14U 
MurMltiau— 45| 

MacyU. B 1 Blip 

Mire Hanover OP| a6<4 

Als la'll • 45<4 

Marat bull Oll._... 48 

Jlarew ■ d 

Mo, ixn- Mid land.. 19 
ALarabtiil Field...., 20/ifl 


137y ] 1354 
4U 1 4lg 


19 lg > 19 


Zenith Radio 86M 26M 

Chile 3£ 1993 — .86 85 

Peru 3%l9fii 1 t95 795 

L^IreaadiSim 799.30 799.30 
C.S.TreaaSXlMc' t86.08| 186.08 
L'aJrrees44%T&/r'- 1H2 00I 781.16 
VJK 91 d*y* bulk! 6J3 S J 6 JO* 

CANADA 

A’leer Uen.l'rup.: 4.10 4.10 . 

.Uiiltbi Paper-.' 11 lOJg 

.Xgiiioci Eagle. 65a 55* 

AleaaAlucilDluin 837 b 23tj 
Algnnui Steel. — . 875* ' 27lj 

Aabert.a, )80 20 

Baob Uonlreal... jLCfie 167g 
Bank Nova Scoria. 463a 4914 

Baaic Resourrea.. “ BU 8 

Bell Telephone — 441: 448s 

Bavin—...-. 1.40 71.41 

Bow Volley Ind*. 15 15 

BP Canado— .185* 13 

Breaoan lBIi llh 

Brlnoo _.i *4.90 74 JO 

Calgary Power — ; 26 26 

Canada Cement-! .IHa H 3 * 

CanadalS/WTandl. 3.96 4.96 

Can Imp BokCcmv . 261* 26 

Canada lud.ua — ! 2Ha t205, 
Can.lndiia.Qaau! 714 7Sg 

Can. Pariflc 14 145, 

Can. PaclUc Idt-.I. 17 1 16tg 

Can. Super OiL...i .39*4 I 39Jb 
( biting O' Kee«>..l 8.70 * 2.67 
lassiar Aaheato*.. - 6^4 6>c 

Chief lan Dev 95, 9ig 

Comlncn 1 3112 31 lg 

Com. Batliunl... 27 27 


M MPWWWW 

» .vj 1 1 . T - 









181 

! + 3 

529. 

5 + 3^ 

250 

:+3 

180 

:+a 





. tr. FarbeuinlU).! 
liall SaU iDAI&U)-] 

\ai>wdt j 

vaulbut 

tiorukaertbUluOj 
\J<iuk KuinU.iit— 
£Pbr1UITbi iUIOD)' 
Unipp Pti DMKUj 
£uQdenkredii Ukj 

Jude -..{ 

LowenbauiDilJUq 
LailbanuL-.. — _J 

U.A.N 

U'eamann DM 10ft 


| |5 Holland Shi-.J 
! 5.0 Hoogo»«»(f1.a>l 
I 6.0 H'nteDouglaiPlIi' 
*” iJi.U. Holland..-. 
K.L.M. IPUOO)-. 

1 — Ini. Muller (FIAT) 

! 2.1 Naarden iFI JO)... 

1 8.1 Nai.Med loa'rsce 
1 3.5 AedtitiWLflktFIMh 
6.3 AedilidBklPllbCh 

1.6 MeuilPUM)... 

9 8.9 NljverdoJ T. Uue 

6.6 OCB.CPI^OL 

2.7 Van Omomn— 

. 3.6 PakMed (PUS3- 


61.6'— 0.41 26 I 0.8 [CSU 
1B.6]— 0.10! 11 5.7iOona. 
41.8i +0.6 6 l l.ZlCoMla 


41.8'+0^ 
68 - 0.8 
60 —0.3 

59.1—0,1 


1.21 Ooutalnr*- 
— iUoiUluc 
MAf-Cowaln 
3.3 L Dunlop I 


JOHANNESBURG 

MIMES 

Jnly IX Rand +or~ 

Anglo American Conw. ... ttt.ao -*4f 

BuBoIsfanteln tSI.30 . -WI 

Charter Consolidated 2.00 — XB 

fl.bS i+O.tM | Coiwohdated Cold 74 13 

East Driefonteln 

Elsburs 

Harmony . ... 

73.0 '♦0.101 Kinross 


8IL3 +0.2 45.S 4.* USCOB 
48 —1.3 16 8.0 UlderSii 

.42 — 0.0 lb 6.3 bLZ. Ind 
70.9+0.1 W 1.1 I.*L| . 

59-6 —0.3 6 9-9 **«"- 


142 —0-0 

70.9 +0.1 
59.6 -0.3 

178.6 

269 4-1 

153 1-0-6 
ae.SMLT 


„. ae s.i < 

20 7.4 HamcnUp 
.6 «81M 2.3 Hooks 

r la >• 1 i-C-I# 

ID B 3 


60.6! + 0.5 ^ d.3 Itijn^V'BrPUOd 2i5-k-l I 1® 8.31-Vv 

189.5! + 5.6 12 3.2 Rnbeoo(P1^0)..T... 166.41+0.7 J 26 J *-9ii ntar , 

oti:!;?:! S « nou«o<PLfiO).j ^sj+arj .4 i.fR«mn 


Ueudgtflachaft,. 238 +4 12 

Miu»». ituakvenj 670 +11 18 


K e u k ei u mnn. 

Preuaeg DMIOO. 
Kheuuthl DM50. 
Ubetn WdeBlect.. 
Robert og 

St ffl Ti Bnit, 

Sudiacker — 

Ihytwea 

Verein A West Bk 
4el*> II WD. 

PARIS 

July 51 j 


670 +11 18 1.2 

107 +1 6 a.7 

133.6 + 3 7 6.4 

64 . +4 y9 4.1 
122 J +0-5 16 6.6 
413 +06 20 k.4 


a.7 dorento |PL50) — 
l_B KoyatDutcblPlSO) 


111-21 — 0.2 10 
93.1 40 


2.7 Starentmra^ t 
6.4 Tokyo PacHia 
4.1 Umllererinja 
6.6 v MP 


ilJTL.8 1 +2S #0.4 l.«4MIM 
.. Iu5 J) — Ol 36* b.b.L 


1,6 Xtonlnn Inrinatitu*-... 
9.1 Jones ■ 

B.b Maakatharra M mania 
6.8 -Metal 


186 I | 13.61 7.3 


May Dcv*~6lot» 43 

ill. A 72U 

Mrt'ury 3 

MrUermutt. 406a 

UuDonnell D-auJ 14*3 
Udine Hill ... 10jg 

ilen-k 76 lg 

Merrill -Lynch .... lb Je 

Uli.U 1654 

MiumMingA Mrgl 57 ■« 

Ui -li l Oil _j 44 tj 

Uunrauiu 69 lg 

Al-jfyian J. P. 69<g 

Multnvii. 47 lj 

Murphy Dll 233g 

.NitiiiO' 36 

Aafa.ii Clipui.ral J o 13| 
AaOuual Can 97g 


Suuihera 126s i 18»B Con. TeitJJe M™l 2.00 f 1.70 
SUml Aal. Uei-_ b4 63*8 Cunanmer Ga«....i 13i 4 13>4 

Soutbem Paculc. 27*1 27ag Costain Klch I - u 9 

SoulbereKatlwayl 4854 48i s Deem K*wur«n.j 3 60 4.00 

Souihlartd ... 23 25Jg Deniaoa Mine*.... 69 69 U 

S(ierrylliitch 13 13 Dome Mines ' 465, 49 

Sperry Kind 421? 42lg Dome Petroleum 291+ 2912 

Standard Brands. 681* 68ig LKiadoJon Bridge - 26 26 

atiLOUCUlinraia 3012 30lg Domiar^. -24 241g 

£ld. OH Indiana.. 47ig 473g Dupoui.... .......... t20la 21 

dtd. OU (Jhto, — 82 Blig Palrrlew Corp— 12>a 1121s 

StauO Chemical.. 78 777g Palom'ne Vlckel- 3254 34 

diSdrtSk^ nJK8 "' 36U I 38b «“ Collect ton.... | tl.71 ; 1.70 

88 8S \ it 


38i a l 3712 
231.- ' 23 Jfl 


at. | (JC. IWIBN «V.llk-.. -4 ns -3 

**;• j i.uiy uil ,1841a 


141, I n,|i, -IK 2b’3 

II [lilnl.al Mirlin-.. > 14 ■< 

741; |G nil'll II. K....: 17- 1 

11', 1 1 ■■-.»!» ear 1 ire. 1817 

2U ]|i,iii!-i ; Z5>^ 

66:, j 1 1 e-ii'l- (V. |; j 2 7 if. 

4B j ii rami l iii 'ii lbM 

ab-'s tit. .UMr Ps>- l.i 12ij 

15*0 ! , *rt. A'-iil, Ip'ii.. In 

_ j i,n',l*"-:nd . 14ifl 

jimdCi-r 25, 

}*•» l.llll a V.V--.LIU..; 421; 

‘•■j ! tint; Ull ; ill '4 

55;’ J IlnWaiit ■» ! 174a- 

| Hunna .'.lining... | 42 y 

", i llHrn«- 1 -in n 241; 

111,., nr H.J I 46 

B8I-; l||..„i..,., n I 41*8 

lJlA 1 Il^i.l.rt.l'a'bni’.'! lOel.t 


Nat. Diatilim — | 16 !, 
Aal. Scrni-e IndJ IOI4 

Aal i>aul at tel [ ofcl, 

NMlnniai ~.l B8I4 

At II aO 

Ni-ifliisr Mi-ltr... 17 lg 
Ai'ir buulaipl K|. 1654 

Ai-» hUL-lainl Tl-I KbJ» 
AutK rd Mohan*.. llSg 
Xiaura. Sharv^.... 131* 
N, I. laliiunn. 16 
A"ilulfaA'Vtf,Uni 63 lg 
A'Ulii AnL.tim--. b3 
Alliu Miln Pwr. k4ig 
Arhni-si Airline J 20 1* 
Aoninl llancu... 41 Ig 
Al-Hi-'U Siiiiini lBig 
ih-.'iileniH' Petrol 18 
I'ailn Malln-r . IB 
i i|n» h..|i‘"ii IbSg 

Him 27 <4 

Wi* blivui 295a 


k4ag I 243a 
20i* 1 ffljJa 
41 Ig . 41i» 


i llHrn«- l-.irn 241; 24Sg 

; 11, mi, H.J I 46 1 44i, 

f® 1 - llv.d "'em | 41*8 ' 426g 

I J c 1 * I it I - Pa ?Uar,' j lQo:j ; 108 lg 

48 

IB"; 

W‘4 Ho!<>J*.i Inn- r Ills 1 1 1*3 

451;- H< .ii-.- lake [ 47lg j 46li) 

,J U H..1111. v-HlI I 52ig 1 32Sg 

BO-i , 1414 j 14 

Hiai.ilbiUI Pill [ 14 Tg | 15 

®'5 HulU'll !■;. S' 17 j 167g 

IC lii'lu-lne* I 14".4 , 14jg 

241g IC PUarnim-Yirell 37g 3"g 

7 IN 1 335a ■ 34 tg 

10^9 liitoi'ixill Hand...; 741j | 73l| 

4Bl>i Inbuilt Sreei ! 37 . 365* 


ini- blivnior.-..| 295a 1 29lg 

thcr'ibipt, | 13sg 13lg 

1 im l-na-Lr-niln^ .. 39 39jg 

iiweni I II iu*n..... 4dig 4oig 

PuciDl* liar 20 bg 20&g 

Pay. 1/ 17 

!*•". Par. i Li „ 19 1* 191g 

PanA'uU'gtldAIr 354 Jog 

IWrr UbudiIiq., Jllg 817g 

Penn Lrutral.....| 17 a 15* 

Pvun Pw 3 U....i 181* 1B5* 

Penney J. C... M ,.| 475* 49 

I'timiml United. ' 22 21 

I'l-'I-Ict Drue .....I V'a 7t* 

l Vijiltti Caa ....... 1 33 5fl 33' 

Pi-paiuih. M ; 63 >g 625] 

Perkin timer.....' 245a 255a 

Pul j 24/8 25 lg 

Purer - 1 27lg 27jg 

Plielpa Dulse-.-..'. S4J* i o4:g 
I'li I ia. lot (ill la B lea 141* 141* 

Philip llurrl* | 601 a [ 50 Je 

I'lulhfa IUtoTid' o33* i D3 
Piukivii.-k Inter-. 13 la ! 13bj 


Coin iiiuulal Van. 24 jj i 24ig 
C"iii*iivnii>' Oil.j 64 ; 63lg 
C'.'iil m.-iilal Tele. 12ig | IIT3 
Cinifl 171; ; 18 

Cn'iei lii'lii-.... | SO j* 495g 
Cgi-I«i lianje. ...| s 7-<3 , 37 


1 19I3 < 26:. 1 j In ,il. .-1 ■ 81* 

IJig 10 IBM.. , 1901* 

i3i; 38 Jg Inn. Flavour ! 26 13 

12 ij • lijij Iml. HarvebUT...' 24ig 

15>a ; I5i; Inn. lf.iMm^*.... : {I’d 

23:,\ I Z3 5 4 lull. Minx llivinj 37Jj 

17>9 • 171; lull. Aiefcei “63, 

24 A 1 24ig loll. Hiper | 83'* 

64 «r. • 63lg Inti. ■|«:i \ TM....J ilSIs 

12ig j lira Inmni 3 

171; | 18 Iona Bwi ; 295? 

bOn 493* It Inieilinli'niaiJ H'a 

a?-.* 37 Jliu Weller. J 40lg 


1 Pll^Hirr 


[ l'ti:irj liritri 

17i-j . 

niioiuu 

73 ii 

Pim;> Lula DM 

iS>j ! 

( I’aitaroiil 

2u ! 

l l"u<iimBC IsIvlu... 

103* , 

Pit* Imlicfrlra.. 

Wri 

Pnvtcr Gamblc» 

B9>a 

Puli. Serv. Elect.. 

15*8 


Ml* 

Huin ., 

121* 

Furo Inter 

iS'B 

Quaker UaU... 

163* 


bmutrand 21 Bl 

dynrin 33 333 

Tandy 41 4lJ 

Teebnicnlor.^ 7Jg 71 

Tetlr^inlz ... 351* 35 

Teicdyns 21 BH 

Tele* 2Tg 2B 

renneco 267g 25 1 

Tmnn- Ppunteuni 167g 171 

Teuco 26 lg 261 

IvxaaKUlt 33 lg 325 

fesaa Inwm 971- - flfli 

lexa* Utilities.— 201* 20 

Time 641a 045* 

Timer. Mirror 17 ig 17 Je 

l'lmken 36 54£g 

Trane 241a 245* 

l'ran'+menca.^,. 8tg BTg 
1'ran* UdIoil._... 31lg. ill* 

Traitruay Int’rnl I6I3 16lg 
Trau* ATarld Air. 75* 7/g 

Traveler, 24fig 241* 

FnVnntliieiital... 18lg 181] 

T. U.W 238g j 23 1* 

.'Jth Century F« 135* : 131* 

UAL. 241* : 24*8 

L.VItCU™ 231* , 22 

uor 13lg I 131* 

UUP 1360 ; 135* 

Lni lever Ltd .m.. 27*g I 27% 

Lul lever NV 401* I 40 

Lnioa Umcinp... 10>g l '10' 
U mail Carl, fete — 6BVg J 501 
Union Commerce lUi - 116 
Lanin Uil Call—. 461g 1 45 

UoU» PkdBn..... 6618 ! 681 
UuuniuiiBr ha— Bl; 1 2S 

Cnlroyal Big Bl 

United Brands.-. 81* 6 

Uoiieil Curp. 71* 75 

U. 3. BanouRL.— 231]- '23 

U3.U)|miiu 171* 171 

U^i. ltKliutries... 45* 4e 
U.S. SIj>j« 114b III 

U.S. Srcel' 5860 571 

U. Tcchiwlociea- 536g 531 

USM 195g 20 

Utah Int'I— 68 69 

UV Industrial.... 22£fl 225 

Vlr/rtnui Klee. 121; . lBi 

WaT L. rerm 121* j • 121 

WarucfCiiinin'n. 171; i 18 1 
Wamer-LamUetl 339a t 311 

Wet is tlarqn j 13*>a j 155 

Wetfeni UxiKuny KKig L21 
IVwrri Unlnn... 14 jq • 145 


"!* CunsiimeT Ga«....i '131* 

27 ?0 Co, lain Klch. 9 

*01] Decca Rwouree*. 3 60 

25Jg Deniwa Ulnw.... 69 

13 Dome Aline, j 465, 

42 Ig Dome Petroleum 29 1* 

68lg Dominion Bride ' 25 

30 U Doml or M ........... -24 

4730 Dapan i.... .......... t20ia 

BUg Pain-lew Corp_.. lii’a 

77/b PaJom'cv Nickel. 323* 

II!® Pin Collect ton....! tl.71 j 

??2 P'*d llraor Can t78l- 

S? 6 ® tilam YstVknile 9Tg 

Gull OU Canada.. 31)0 

U Bullin' Can- 2.05 

Hawker 6td. Can. 7 

,«■ “ Hul I inner... 30 lg 

y, lo Home Utl -A'_. _ B75* 

“is* Hudson BayMnS 171*. 

g6a Hu-Imhi Hay 171* 

267g IJ'.laoO Uil h. U-a» 30 

171g I.A.1L 19 

25 lg Imaaa) 311* 

825* imperial Oil 27S* 

loilal 12 14 

20 lnlan>l NaL Uaa. 91g 

J45* Ituernai'l Klcbel. 276» 

ilf? I**i"|w'v Pi|« Line 131s 

™l laurmT Pkn.Cnnj f/ ' 

244* LuUtawU.nn.-U-. ' ibig. 

,?■» Mc-mill'm Blowll ZIM 

fiJ 4 Uaiatey.PecKUBr.n 155* 

‘S, 1 Mclnlyre PUnme ■584i 

_2f® Oorin.-T.. tOtg 

Soiamla lllne*... 36 

la *4 N-l UernAtl onGar lUGg 

23 ig Nihii.Hme*lke U J.22 

13 lg S unui: OU i Ua, 11 

24fg IMk«uad.Pelr1in| 0.00 

f? u PkudUo Copper 31 fj!b7 : 

,*2 Pavlik.- Petroleum 22ia ' 

^ Page Petroleum.. L70 

Si* Pkn.Uan. PccTm. I&J3 

-l5- Phiiou U7g 

ggi. Psori® Depi. d.. Bl* 

11*3 PlaveGa* A OII... Oj7 

PMRTDerelu(4ni 101* 

.fiSi. PuwvrOonitiTnt'n .9 

^ Pnce.J. lfilg 

— =7= ijuebec BCiursuo 3,2H 

®*0 Hanger Oil...—... 16Sg 

5. Ilwjd iMiaw +65* 

,_i“t iLu .Yicuxn— .... 319* 

7 2, ilugrai Agaitii II. u.67 

itoyal bluorCao.’ 34ig 

H2a Koyai Trusu 281* 

57 ig >aLTiima- 30 

631, 3bvfi Canada. 165s 

20 Sherrill 0 .Alines ik 

eg - Sietieru 0. G l2'c 

223* dilver Stank M ._ 0^)0 

lai* Slminon 6Tg 

121*- dialer Walker C. 61*-. 


Air Llqnlde. 360 S +0. 

Aquitaine. 488 +4 

Beshln- 126 

B.S.B. Genrala 497 + 1! 

Carrelonr 1.946, + 3l 

Chargeura Ueunu 178.2|. n .. 

introeo 43.2—1, 

Pr. Patroles.^— ‘ 149.9 +8 

He Hancalre 499 - +7, 

ILOJB. 310 +1 

Uie do NoriL ....... 26.3 +0. 
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-"' -■■• ' SYDNEY,' July -31. 

, DESPITE A 5 per cent annual 
rise in Australia's .sheep’ popu- 
lation, the country’s wool pro- 
duction for 1976-76 was. expected 
to decline, the National Council 
of Wool Selling Brokers of 
Australia said. ' . ' - 

Shorn wool, including crotch* 
mgs, was - expected to ~ total 
724.7m, kilos greasy this season, 
compared with 729.1rn. last sea- 
son.' Seasonal conditions indi- 
cate a lower cut per head for 
1975-76, according to the Austra- 
lian Wool Production Forecast- 
ing Committee, which met in 
Sydney this week. 

Large regions of New South 
Wales, Victoria and South Aus- 
tralia were declared . drought 
relief areas earlier this year, but 
since most of Australia's .wool 
was shorn in spring or autumn, 
the impact of recent widespread 
rains on wool production was 
not expected to be realised until 
the 1976-77 season. 

Reuter 


More U.S. grain 
available for ; 
Russia-Bell 


WASHINGTON'. July 31. 
ASSISTANT SECRETARY of 
Agriculture, Mr. Richard Bell, 
said that the U.S. could supply 
4m. to 5m. tonnes of grain to the 
Soviet Union, beyond ..current 
commitments, without raising 
domestic prices. 

He disputed contentions by 
Senators at a permanent investi- 
gation subcommittee bearing 
that the Soviet crop . has 
deteriorated futrber, and that 
sales could cause far more 
serious consumer price increases 
than predicted. 

Senator Charles Percy told 
Mr. Bell be had. information that 
the Soviet grain crop might now 
be down to 175m. tonnes, a 10m. 
tonne drop from the U.S. De- 
partment of Agriculture's latest 
estimate. 

Reuter 


Farmers want of threat 
to U.K. 



BY PETER SULLEN 


Date set 
for rubber 
talks 


KUALA LUMPUR, July 81. 


FARMERS WARNED -yesterday 
that Britain was facing a decline 
in home food production that 
threatened every family in the 
country. ■■ - _ 

It - arose . from the -Govern- 
ment's unwillingness .to allow 
the fall In the value of sterling 
to be reflected in food prices, 
said Sir Henry -Plumb-, .National 
Farmers' Union president 

He was speaking after leading 
a deputation of leaders from all 
three U.K. farmers' unions which 
pressed the Minister of Agricul- 
ture, Mr. Fred Peart,, for -urgent 
action to reverse- the fall in 
food production. 

By making a further devalua- 
tion of the “green pound," 
which governed-: many of the 
prices UJC farmers receive 
under the EEC Common Agri- 
cultural Policy — In addition to 
last week's “ totally inadequate " 
5 per cent devaluation — the 
Government could boost pro- 
ducers' returns sufficiently to 
halt the* decline in output, the 
NFU argued. This would lead 
to a modest increase in food 
prices and add only a few pence 
per week to 'household food 
bills. 

Sir Henry said: "The people 
of this country are being 
deceived. How many of them 
would be unwilling to ' .pay a 


little more now to ensure the 
delivery of fresh milk and meat 
and the availability of British 
farm eggs], fruit and vegetables 
in the shops? Food production 
at borne must continue to be the 
basis of national food security.. 
This is now in jeopardy.” 

The unions called on the Gov- 
ernment .to raise the guaranteed 
price of milk by at least another 
2.8p a gallon, in. addition to the 
2.2p announced last week; to 
bring forward by six months hill 
cow subsidy payments and to 
promise to initiate measures to 
bring tbe "green pound ".value 
into Hue with tbe value of the 
real pound at tbe next . EEC 
Council of Farm ' Ministers in 
September. 


Imports bill 


If the Government failed to 
act, the long-term restilt would 
be a scarcity of home produced 
foods, much higher prices and 
an unnecessary addition to 
Britain's imports bill. As an ex- 
ample, the NFU pointed out that 
milk production was falling by 
about 6 per cent- Butter mak- 
ing factories bad been closed 
because of the 'shortage of milk, 
cheese factories whould stop 
operating • before December and 


even farmhouse cheese makers 
had been warned to stop pro- 
duction before Christmas. 

As 'a result,, the U.K. would 
have to spend an. extra £50 m. 
on importing dairy products this 
year. 

After seeing the deputation, 
Mr. Peart said advantages of 
the mid-term adjustment of the 
“green pound” should not he 
under-rated. He also said that. 

as a result of the Improvement 
in sterling and last week's deval- 
uation' of the “green pound,' 
the gap between the two would 
have narrowed from 20 per cent, 
a few weeks ago, to about 8.8 
per cent next week. 

'• Landowners and farmers 
have abandoned, or postponed 
60 per cent of planned capital 
investment, a . survey by the 
Country Landowners' Associa- 
tion has shown. Tbe survey, 
covering over Ira. acres, showed 
that out of nearly film. of in- 
vestment in buildings and other 
improvements planned last 
October, Just over £4m- was still 
intended to be spent in May. 
Reasons for the cut-back were 
tbe threat of Capital Transfer 
Tax, the general economic situa- 
tion, uncertainty about fanning 
profitability and fear of tbe pro- 
posed Wealth Tax. 


Sugar imports row continues 


BY OUR GUYANA CORRESPONDENT 


GEORGETOWN. July 3L 


Japanese metal 
price changes 


TOKYO. July 31. 
THE NIPPON Mining Company 
will raise its domestic selling 
price of electrolytic copper by 
YJ 0.000 per tonne, to Y400.000. 
from to-morrow, reports Reuter. 

And another Japanese- com- 
pany. Mitsui Mining and Smelt- 
ing. said it .would lower its 
domestic selling prices of rinc 
by a uniform Y10.000 per tonne, 
also effective from to-morrow. 


AGP SUGAR producing countries 
have told Britain that they are 
not prepared to accept any 
unilateral limitation of their 
Lom£ Convention sugar quota. 

The British Government has 
proposed .that the ACP African, 
Carribean and pacific states 
should ship only 700,000 tons 
during tbe second half of 1975, 
the year in which Britain is. pay- 
ing a premium price of £260 a 
ton (cif). The ACP states are 
arguing, however, that neither 
tbe Lom6 Convention, - nor the 
British Government's - letter to 
them on March 14, 1975. set any 
limitations on the quantity which 
may be shipped in the second 
half of the year, provided the 
Um. tons quota was not 
exceeded. 

This is obviously the crux of 
the controversy, since Britain is 
ebwrly keen on limiting the 
amount within the Lom£ quota 
which may enter the British 
market by December 31 at the 
premium price. Reports reach- 
ing here state that as far as the 
ACP states are concerned the 


proposal by the British Govern- 
ment would mean a cut of some 
200,000 tons in their Lome quota. 

The ACP states » apparently 
charged Britain during formal 
talks fast week with uhtidterally 
attempting, to reopen issues 
which were 'already settled 
during the siugar negotiations, 
which took place as part of- the 
bargaining for the Lome agree- 
ment. • - • . . . . r 

Asked hr Britain to state how 
much the. ACP states Intended 
to ship for the rest of the year, 
the reply, was that they intended 
to ship their Lome quota. The 
talks clearly had little success 
In breaking the deadlock over 
the Interpretation of the Lome 
Convention regarding the dif- 
ference between the EEC's 
“ delivery period " — July 1 to 
June 30— and the December 31 
deadline agreed for the British 
premium price. Observers are 
not clear, however, as to whether 
the ACP states are pressing as a 
group for the right to ship the 
entire Lom# quota of 1:3m. tons 
by December 31 — in addition to 
the 332,500 tons already shipped 


by Jnne 30 for the first-half 
quota. This is generally believed 
to be the position of some coun- 
tries. 

There Is reason to believe, 
however, that other ACP states 
would favour a quota for the rest 
of the year, which would be 
their Lom£ quota less the 
amount already shipped for the 
first half of the year. The 
problem here is that the ACP 
states are hardly expected to 
show a split position and they 
are likely to hold out for the 
greatest benefit which they can 
secure from Britain at a time 
when the British price is nearly 
£100 more than the current 
world price. 

O ACP delegate sources told 
Reuter last night that the sugar 
producers were not trying to 
force maximum shipments in 
calendar 1975 at £260 per tonne, 
but were seeking an orderly 
sequence of deliveries. Britain 
had been seeking definite ship- 
ment figures from ACP countries 
for the second half 1975 which 
the producers were unable to 
give. 


EXPERTS FROM member states 
of -the Association of Natural 
Rubber Producing Countries 
(ANRPC) will meet here 
between August 12 and 15 to 
draft a rubber price stabilisation 
agreement, Reuter- reports. 

ANRPC sources confirmed the 
dates, provisionally set a few 
days ago, following postpone- 
ment of the meeting from its 
original date m mid-July. 

The expert ANRPC sub- 
committee on natural rubber 
price stabilisation was first con- 
vened in June, but this month’s 
session was delayed to give 
member countries more time to 
make, detailed studies of the 
project 

Indonesia, Malaysia, Singapore. 
Sri Lanka and Thailand agreed 
in principle in May to set up a 
joint scheme for controlling 
rubber price fluctuations. 

Ministers of the ANRPC 
countries, aim, if possible, to 
sign the agreement at a meeting 
In Colombo late next month or 
early in September, informed 
sources said. 

• The world natural rubber 
deficit is expected to widen ld 
1975 to 75,000 tonnes from a 
recorded 50,000 tons in 1974, the 
International ' Rubber Study 
Group estimates, reports AP-Dow 
Jones, 


Fair deal call 
by pig meat 
processors 


By Our Commodities Staff 


MEAT' MANUFACTURERS’ 
ASSOCIATION leaders called 
for further devaluation of the. 
“ green pound ” when they met 
Mr. Fred Peart, the Minister of 
Agriculture, yesterday. 

Last week’s 5 per cent 
devaluation had helped pig meat 
processors but if there was no 
assurance that the process would 
continue, the home industry 
would remain . in an un- 
competitive position. This would 
inevitably result in cessation of 
investment and lower employ- 
ment levels, they warned. 

Assocation chairman, Mr. Bill 
Newton-Clare said they fully 
backed the Government's tntent- 
tion for Britain to supply more 
food from its own resources. 
But little progress would be: 
made .until fair competition 
within the EEC was established 
and confidence in the future 
arises in the form of investment 


U.K. CEREALS 


Harvest 




BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


THIS IS the time of year when 
almost every pundit sets out to 
predict the harvest. 1 may as 
well add to the general confu- 
sion. 

All these assessments are sub- 
jective, mine as a farmer per- 
haps more so than most, but 
without practical experience 1 
don’t think any judgment can be 
seriously considered. On this 
basis, I think the overall harvest 
yield of wheat, barley and oats 
will be down by 15 per cent, on 
last year, giving a yield of 13.6m. 
tons as against 16m. If it was 
based on my own farm alone, it 
would be much worse. But then 
last year my yields were above 
average. 

During the summer, it is 
usually my pleasure to walk 
through my growing crops of 
wheat and barley to monitor 
their progress and make fanciful 
estimates of their eventual yield. 
This year, though. I have 
avoided them like tbe plague. 

I know they were planted in 
bad conditions and had the 
worst growing weather that I can 
remember— water-logged in the 
seedbed and tben seven or eight 
weeks drought, the first half of 
which was accompanied by some 
very cold weather. 


Growth stunted 


The winter wheat survived 
moderately well, but the spring 
barley and oats suffered quite 
badly. Growth was stunted and 
without the rain which came 
here on July 8. harvest would 
have been nearly over by now. 
The resalts for spring sown 
crops would have been dismal. 

However, two inches of rain 
followed by cooler showery 


weather, which retained the 
moisture, have saved the situa- 
tion to some extent Before it 
came, most of the barley on my 
clay land was literally dying off. 
Some of the later sown barley 
bad stopped growing and was 
showing little sign of ear 
emergence. 

The rain came just in time to 
revive tbe earlier sown crops and 
enabled the later sown to form 
their ears in a reasonable 
fashion. 

But the growth has been most 
irregular. Barley plants tiller in 
the growing time, each seed pro- 
ducing up to a dozen ear bear- 
ing straws. This year many of 
these arc immature; instead of 
the crops looking level right 
across, with barley heads almost 
touching, the fields have a ragged 
appearance and you can see the 
ground between the rows. 

This is a clear Indication of a 
ligbt yield. Another sign is that, 
in spite of some heavy storms, 
practically none of its is laid, the 
beads not being heavy enough 
to pull it down. The only excep- 
tions to this are a couple of Gelds 
where the soil is a thin layer 
over chalk. The chalk acts as a 
sponge which usually will keep 
the barley, and grass for that 
matter, growing through a 
drought. 

This seems to be the pattern 
countrywide. During two journeys 
from Hampshire to Plymouth 
and again from Hampshire to the 
Humber, the best of the barley 
fe on tbe lighter land. P3rtr of 
Salisbury plain looking particu- 
larly well, and also the Lincoln 
wolds. Elsewhere, the heavy land 
barley looks dreadful, still 
green, thin, and showing little in 
the way of ears. 

• The only districts from which 


there are favourable reports are 
the north east and eastern Scot- 
land. In the latter area, farmers 
had almost perfect sowing and 
growing conditions. 

To sum up, the prospects for 
winv?r wheat seem to be that al- 
though the crops on the whole 
look well everywhere, the plant 
is thinner, probably because 
spring growth was restricted by 
the weather. 


Foliar diseases 


There have been widespread 
apbid attacks wbich may have 
affected yield, although this is 
doubtful, and there are reports 
of various foliar diseases which 
could restrict final maturity of 
the grain. 

I doubt if any wheat has been 
harvested yet. but a possible 
indication is that farmers who 
have been harvesting winter 
barley are very disappointed 
with the results. This shows 
that, although the crops looked 
quite well, the drought bad 
starved the grain of final nutri- 
ment. 

What the exact effect on yield 
will be isp Impossible to say 
before it is harvested, but I 
should think it will be certain ly 
down by 10 to 15 per cent, on the 
very good yields of the last two 
years. 

On barley I am even more 
depressed Even where the crop 
was not thinned out by a variety 
of causes after sowing, I just 
don’t think there are enough ears 
to the acre to make a really 
gnnd yield. 

The actual acreage figures are 
not yet nut. hut yields per acre 
could be 15 to 20 per cent, down 
on last year, and in many cases 
much lower. 


India plans food grains stockpile 


BYK.K. SHARMA 


NEW DELHI. July 31. 


THE INDIAN Government has 
decided to set up a buffer stock 
of 12m. tonnes of foodgrains as 
a precautionary measure. 

Announcing this to Parlia- 
ment today, the Finance Minis- 
ter, Mr. C. Subramaniam, said 
that this would be established 
with the help of imports. 

In the first half of this year 
India imported 3.5m. tonnes, so 
further substantial imports are 


evidently envisaged. It is ex- 
pected that the bulk of the pur- 
chases will . he through 
commercial transactions, but it 
is likely that some food aid will 
also be sought 

Tbe annual production of 
foodgrains is estimated at 114m. 
tonnes, of wbich 49m. has been 
obtained from the “ rabi ” (win- 
ter) crop. 

Mr. Subramaniam said that 
the food position was comfort- 


able. The proposed buffer stock 
was intended to meet all even- 
tualities and to maintain price 
stability. 

fll Good rainfall in the Soviet 
Union's eastern spring grain 
lands has improved the outlook 
for a respectable crop from the 
region, possibly helping to offset 
a drought-hit harvest in the west 
of the country, according to 
Western analysts, reports Reuter 
from Moscow. 


COMMODITY MARKET REPORTS 


COPPER _ Remained uncertain on the 


porting factor for copper prices— and ai-so 
tlww of otter leading metals— waa the 


overnight easing of 


during the earlier dealings yesterday. 
London prices thus dosed fractionally 
easier on balance after three monrhs 
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PRICE CHANGES 


Prices per ton ant ess otherwise stated. 


U.S. Calf to. Netherlands at S5 LLo. for AugutSepc. £89.89. Glasgow seller. 54.® to 38.®. .... 

prompt loading, and from Toledo to Barter— EBC Food August £58.25. Sept. Lamb: E n g l is h small 30.0 to 34.0. 

Antwerp x 113.50 f4.o. for Ausu. also mm. oa. m.M east coast. Rost un- medium 38.0 to 32.0, heavy 2 T.o to * 0 . 0 . 
from U.S. Gulf to W. Coast Mexico at quoted. Scotch medium 19.0 to 33.0. heavy 28.0 - - ■ ■ - 

111 .20 fJ-O. for Aug. MARK LANE— The price trend softened to 30.8. Imported (Toxen: New Zealand KatoJa 

A cargo of grain was also covered Cram slisMIy. under Increased offerings D'a 28-5 to 21 . 0 . 2 'a 28.0 to 23.0. 8 ' a Aluminium i«i 

Northern Range to Casablanca it SS prompted by easier international markets. 37.0 to 28.5. YLs 26.5 to 37.fi. Free Market cif. 

f.I.o. for Aug. A cargo of agricultural Hagberg 1 E 0 miUtag wheat traded to the ewk: 12.0 to 13.8. Copper!! 

products, 13,000 ions cons, from Port London area at £8335 and £83 for Sept. Park.- English, under 100 lbs 38.0 to Cash Wire Ban f». 


l£S96 

£325-886, 


Ang. varies. Denamrabta wheat traded to £ 8.0 to 2 ®J. 160-180 lb* 25 0 to 27.5. Coah Cathode tin ... 

In the ore section, business developed London at £39 per long 400 for Sept, uo tbs and over 24.0 to 26.0. 5 month* do. <»).... 

from Tubarao to Mosel at 8130 f.i.o. for delivery. Average sellers quotations per COVE NT CARDEN (prices in nerilng) gold. ........ Troy or. 

Ang.-Scpt. tong ton for delivery London area: —imparted produce: Oraftes— Bran Man: Qad Onab <» 

Tlraectianerers arranged a vessel of Wheat Hasher g Sept. 62, Ocl-Dcc. 85: 2 , 10 - 2 . 20 ; South African: 2.508.M; Cali- 5 months (m) £181.25 

31,000 long (Lw.l. for six months' trading denaturable Sept. N. Bwrfey feed un- r 0 nijan: 2.80-3.00. Grapefruit— South Nickel (u) £1,958 

LEAD— Firm asaln, notably in the pro- at SLOT delivery passing Sicily auk., and quoted-. African: 3 . 00 - 4 JO; C*bf orman; 4.00-4-28. 

market dealings which reflected the a vessel of 36 882 long cLw.t. for a voyage LONDON GRAIN FUTURES MARKET lmums— I talian; 5.405.80: South African: Free market df (lb) 8 1.75-.90| 
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PERSONAL 


CANCER RESEARCH 

ii vi t»t. Cancer research is conly, 

Pfmr nod o demotion now to the 
IMPERIAL CANCER RESEARCH FUND, 
Dept. I77B. F.O. Bex 12], 
Lincoln's Inn Fields, 

London, WC2A 3FX. 

It will be wisely used in the fijht 
agliiwt canter. 


PUBLIC 

NOTICES 


LOCAL AUTHORITY BILLS 


£0.575m. Eastbourne B C. placed 30Tb 


j 8 u* 2 ?tti Oe.i oher. 1075. at ..1 □ ‘1 Si- 


are the onlv tails outstanding. 
£D.7m. Preston 6.C issued 30tb Jujr 
1 due 2t*tn October. 19T5. at los.”; 

| Applications totalled UJm. £D.7m. nil 
I aautandlna. 


CARPET CLEANINC In-S-tU on site. 24-nr. 


Semite (or business and industry 
London are South Last only. 01-684 


SHOOTS AND 
FISHING 


CITY SOLICITORS— 
AMALGAMATION 


City solicitors (9 partners) 
with exrensive and varied 
commercial practice, are 
interested in merger discus- 
sions with another City firm. 


Write Box £.6194, 
Financial Times, 

10, Cannon Street, EC4P 4BY 


GROUSE DRIVING DERBYSHIRE. Tne 
first days Mi Dating {Saturday .3rd 
Anfuili To let tc a eartv of 8 vuns 
on well aeepered Moor. Eunc^ec bag 
aonro* 100 brace. Raauesu tor l"dl- 
yiuuai suns will itso oe considered 
Strutt A Parker. 15 Hill Street London 
WfX SDL. Tel. 01-629 7282. 


PLANT AND 
MACHINERY 


RESALE WEEKLY is Europe s No. 
lournal lor ooed plant and ma£n>«enr 
Bine 01-471 B221.2-3 to-day lor roar 
tree copy. 


COMPANY NOTICES 


NORTH ATLANTIC WESTBOUND FREIGHT ASSOCIATION 
NORTH ATLANTIC UNITED KINGDOM FREIGHT CONFERENCE 


NOTICE TO SHIPPERS AND CONSIGNEES 


INLAND CHARGE IN ENGLAND, SCOTLAND AND WALES 


Member line* of the North Atlantic Westbound Freight Association and 
the North Atlantic United Kingdom Fre.ght Conference wish to advise that 
the tariff of charges applied hf member lines on inland truwpart on full 
cono*«tr load traffic moving in England, Scotland and Wiles to and f rrsm 
Atlantic pores of the USA within respective ranges of the above ncmed con- 
ferences has been restructured and a raw scale or charges will be implcmenud 
on 1st September i?75. 

The roitraciuring of the inland tariff Is not rapresenurve of a y-neral 
mcreaaa and *»•« undertaken for Brchmcal reasons onl* and » designed to 
provide a more consistent and rabonil pms of ratine. However, whilst 
basically die Current l«vel of chirg« « ras.ntJincd. adjustments of grid rates 
nave trt some instances resulted m a decrease and in other instances a small 
increase. The opportunity has also been ta**n of incorporating :n the repub- 
f:s!)ed tariff, terms and conditions gewernwg the biui el acceptance and inland 
transportation of traffic In Northern Ireland and the Irish Republic. 

Further details may be obtained from any of the underoored member lines. 
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American Export Lines hw. 
Atlantic Container Line S.LE. 
Atlantic Suif erviee . .B 
&ns»l Chinn* l Line Ltd. 

Cam hi Line 

Ueit Ldntsmer '.ine Co. Ltd, 
Haprgillayd AG 
.New England b* press Line NY 
ih4im service no 
Sestraln international SJV. 
United States Lines Inc. 


EaStbound 

American Evporo Lines Ine. 
Acuncic container Line <e.l.E. 
Dart Container Line Co. Ltd. 
Hapas-Lloyd AG 
New Engtsnd Exprots Line NV 
Sea-Land Service Inc. 

Scivim Inurnaeionil S A. 

United States Lines Inc, 


Tit Aston ms. 


74. ST. JAMES'S STREET 
LONDON. SWIA IPS 
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M *r 8.30*40. Pear*— Italian: Dr. Jules Guyel ganonslu iiai--. — £8.171 L-17 
^ 'Sr 57 ^'.. . 1 ?*^ 'S: „ J Li wr * wund Prow*: per 28 lb WWewra^Mlh.df£4tHl.5| 

M,y ■8JM8- 1 #- 2.4®. Baaaaae — Windward Inlands: per Zinc Ou>h mi | £851.75 
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6166 
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HH.B6-06 

|£78-76j 
+ 0.7 l£69-76 
0112-118 
2H6.4P 
21I.&P 
£5.115 
£3.097.5 


on a combination of weaker 
against tbe dollar, last Dicta's rally In 


M Bnit _ ? c c *^ H >Mltll> ? .pg w PP ” Wlc« 28 lb 2 J 0 : Jamal (An: 2.60. Crapes- 3 month* iifl... !."!!! l£34 1.76;+ Z.S £517-75 


(£5 7-48.5 
+ 8.6 £387.5 


New York and nn confirmed reports that 


s+n*um. m nr viuuiiia -.inr+*»ui a auu 

Italian: Regina Nltati approx. 9 lb LTD. nj ,_ 
Peaches— Italian; per li trays 2.00-2.80. itr* 


Doha. 


Price® drifted tower In Hut afternoon SUGAR 


round 1.00, era 1.40. Cucumber*— per 


under commtaBhra house selling, but 




Impact of renewed *■ chart ” buying; the 
rail m sterling; and vague talk of a 
possible increase la the producer price. 
The last-named factor was not given 
much credence and the market subse- 
quently reacted on profit-taking, but still 
closed with further ' gain® of £2.5® on 
the day. Turnover. 5,475 tonnes. 


After some tattUl stoploss hqnklatian. 
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1 62.BM3. IK 176.00-74 JU. 
IS2.00A2.01' 


Saif*: 1 877 '637) lots of 5 tonnes. 

Latest published ICO Indicator prices, q^. 

Morning: Cash £335. 35 3. three months UA. cents a pound. Colombian MUd \iarrfi 
£345. 44. 44.6. 45. 45.5. Kerbs: Early Sept, Arablcas 10150 1102.001. Other Mild ' 

£341, three months £346. 46.5. 46. After- ArabJcaa 32.00 (same). Unwashed Arablcas Ao i __ 

noon: Cash untraded. three months £344. Santos Fours unavailable (aame'i. Robus- 

12 , 43. 42. 41. 48. 41. 42. 425. c. 415. tas 75.73 (same)- Dally average nnavail* D 

42. Kerbs: Three months £340.5. able. 

Cents per pound. too urcvlous ARABICA CONTRACT fin order buyer, .»h—» — — *—■ , „ nnri . Juutjar wpij, 

unofficial close. I »M per pIcuL . seller, salesi Ang. 89.08-89.40. 3; OeL Tate and Lyle ex-refinery once for M®, BTD nS3. CaJc»ra»^BOOto Moady. Juto LJABWC (di . 
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Dmdee Daises July Rs425 vainer. A bale future# bflpr..._wnj£ff02.5 ,-12.751 
of 40® tta. tiotfeedbipmumic, 
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— for Aug.-Sept- shipment: BWB 1196, BWC Cotton ‘A’ 
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Silver was fixed 3.5p in ounce lower Sales: SL 
for spot delivery in the London bull ion 
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l!iw sugar, de na t u red and son-denatured. Si cut periods. Yarns and doth prices Clove# ;31aiiagaekail£2,650 L [£2,400 


market yesterday at 22 SAp. U5. cent PITRRFU 

eomvalrnlR rtf I ha S«4 «d lavaU XVVWIJI^IV 


Pepper White... un 


i£697 


I — 12.5.C599.5 
' ’-Ha-507.75 


54^ 

£195 

ABJl!! 

66Jl> 


lB6p 


'£885 — 7.5 


Ulaek...UU!i£6BO l— 10.0^66 


+Z2.0 


£461.26 


+ 0.1 


64.05 


l£200 


+ 0.6 


I 


l31.75p 

5600- 


£870 


effective August L Figures in units of Irregular. 

equivalents of the fixing levels were: account, per^ top kiloa iprerl ora m 

Spot SMJc i313 flri. three-month SlO.Ie ABOUT UNCHANGED openhta on tbo ora«etal: WWtP-0.2a dm). Raw-nu. f’f|XVT'r|TW •NomloaL t Seller. 5 Utwffiasl dose. 

7523.9?i. dx-mouth 5l9Ac i333.9c). and London physical market. Little Interest (nu ’ UVIIlfll + Indicative price, b U.K. and Common 

12-month 542.4c i S37.ICI. Tbe market was Oironsbont the day, dosing firm on . ^ _ LIVERPOOL COTTON— Spot and ship- wealth refined, c Uganda Kobusts standard 

active throughout the day with the metal sterling weakness. Lewis and Peat YVflOT, r I I'l l TOPS mem sales amounted to IS! tonnes, bring- grade Indicative prices f.oJ>. Mombasa 
opening at 2JO-23lp Mir-SOlci and ruing reooreed a Malaysian endown nrice of 140 ’ T v _ tna the total for the week ao far to U-S. cents a pound, d Bangladesh white 

LONDON— Mark Bt steady, more active, iji tonnes. Renewed tntereit was shown " C.** i Uamoied. a Seller's quotation 


2J0-23lp i4V7-50lc> and ridng reported a Miiivyidaw godown price Of 140 
to 234 7-235. 7p i503<-5os4ei before easing rants a kilo (buyer. Aiuusti 
to 22B.7-2M.7p ■492H96fc> in the after- S 

nexjn. The Close wa* 231-232p <467i-500C'. 


f Price per kilo) 


No, {TuteniAy'tj Previous J Businom 
ILa.S. 


clow day’s clow ] done 


Oct. 

uct-De.1 


jy- Seyi 
Oot-JOe 


LME— Turnover }5li C14) lots of 1B.0M Ap-Jun 
os*. Montlng: Cash tm traded, three — 


sr.o o-stfio i 

67.60-38.60 

S7.4S-47.7B 

&7.7D-37.7B 

58.65-58.60 

[5940-59.55 

s9.95-40.10 

>0.65-40.78 

11.1B-4L25 


5946-37. 2Si 
86-30-37.25 
SB.BWfijn 
37.1647 JDII 
57.90-S7.85] 
ja.7M9.86j 

69-6W8.06 

4046-40.40 

40.504040 


59.SD 


Atutmllau 

xesLeid'ys 

H- or 

Businecs 

Greasy wool 

close 


Done 

October 

1 63. 0-64.6 

+2.26 

163.0 

DecetnWfr ... 

167.668.0 

+ 1.0 



174.6-76.6 

+0.5 



177A-7S.0 

+0.5 


October 

181.6-82.0 

+1.76 

1B1.0 

December... 

185to-t8.fi 

+0.2W 

1B4J0 


In nomeroua artmtha, - although offtake hAuguaL fc Aug. -Sept, tt Metric tuna, 

was somewhat smaller. Most attention v . September. v Aog.-Oo- cJuiy-Aug. 
centred on LaUs American qualities. ‘ Nov. o May Juno, tr Nov. Jan. 
with coutnmlng support In Turiosb and 


busman 

reports. 


varieties, F. W. Tatters all 


FINANCIAL TIMES 


COPRA— PHUpptora: Augun-OcL 3250 
resellers per hums cJ J. North European 
ports 


July 31 July 30 

ttionth ago 

Tear ago 

177.33 177.46 

166.96 

213.35 


Sales: 87 Cafl) lota of 1400 kilos. 
BRADFORD WOOL— Business relatively 


BESJ? S*2i «?' «« Salro: 163 f98l Jug or is tomes. . 

V.J wtl ^ Physical Drices ftwa«> wm: quiet, partly explained by the holidays. 

38.0. Afternoon Three months -394. Spol M0p Sept SBJSp «30.1pi; Of concern was the hrtuni outlook. Order 


33 3. 40.0, 40.2. 384. 39.0. Kerbs: Three 
months S39.li. 394, 3S.0, 37.5, 3T4, 37.9, 
37.U. 37 2. 37.S. 


OCL 31. Op (S0.75P). 


COCOA 


SOYABEAN MEAL 


Prices ea:-od thronghnut the day In 
quiet featureless conditions, reports GUI 
and Duff ns. 


COCOA 


rieatwclay’al.+or I Suaineaa 
Ciwo } — ] Done 


2io4Cont»cU 


July....—., 
iuplember... 
betcmlirr ... 
Uatuh 



1 Yesterd'y 

■fur 

Dual DBM 


j Close* 


Done 

£nertanne 

August 31. 6 8Z.D 

-1.7 


October ... 

. SL 1-62.2 

— 1-66 

83.2-82.5 

December 

JL3^L6 

—1.6 

83.3-82.0 

February- 

. SS. 6-83.6 

— l.B 

04.3-83.6 

April...... 

. 84.644.7 

1—1.5 

—1.4 

-ra 

June 

35A-B5.7 

— 

August.... 

66.046J 

— 1.66 

— 


U.S. Treasury 
bills futures 
market move 


(Bam: July L 1962=100) 

REUTER’S 


WASHINGTON, July 31 


562.5-63.0 -12.75 679 JJ-60.0 

■'Ja.v 562,0-63.0;— n.0576.O-63^> 

July I&60.fr62.0 r ia. 5576.0-63.0 

■’^cnteinhcr. ..I&6Q0-6S.U ?— 7.0 ; 574.0 


books are often said to be almost empty, 
with new buying lacking. Domed prices 
are static with some Inquiry and a Utile 
business at uneconomic prices, compared 
with replacemm coats. 

SYDNEY CREASY tin order, buyer, 
seller, business*— OdL S5L8-2SL1 2Sl.fr- 
250 A; Dec. 2S8.0*3S6J, 257 1-158.9: March 
261A-2Bl.fi. 262.4- Ml J; May 363.4-263.9. 

264.0-3*3.2: July 284.5-265.0. 388.0-2*8.®; COMMODITY FUTURES Trad- 

zMMttl “**■ ***■ ing Commission chairman. Mr. 

266 S. 288 . 4 J 88 . 4 . Saha. 148. WtilJam Bagley, promised to act 

MFAT/VFfiFTART rapidly °Q the application of 

the Internation Monetary Market 
MEAT C0MH ISS 10 N— Average fatmock -a »».. Chlcaeo Mermnfilp 

prices at rapresentaUve markets on July ” . “ e “* rcan “ 1 ® 

3i: u.K. — Cattle H7.79 per live cwt Exchange for designation of a 

f?BATlV<2 i-o.33>; Sheep 3 up per pound e.d.c.w. futures market in Treasury bills. 

v9l\Alix3 i-Ui: Pigs I4J9 per sc. Lw. (-0.M). mb- dpeivnatine a market for 

THE BALTIC— Markets were ratter England and WtaJn*— Cattle uiunbcre up Oesignating a market tor 

mtxed with erratic price moveraems 13.3 per cent 


July 31 

July 30 

lluntb *p-> 

I oar ago 

1130.8 

1151.2! 

1071.9 ; 

1288.3 


CBase; Sept 18. tim=100) 
DOW JONES 


Jones 

J 3 r | 

July , 
30 ' 

liontbl 

ago 

Tear 

Spot.... 

Futures 

305.62£ 

887il7|l 

514.61 

891.041 

259-38 

248.12 

584.40 

1545.46 


(Averaaa 1924-25-28=100) 

MOODY'S 


Mwdy^ 


Sales; Si tl64) lots of 100 names. 


dple Cowm'tv 


July 

31' 


TuT 

30 


178^788.01 729. 


Montbi jfwu- 

J.7i8b7.4 


(Dec- 31. 1931 = 1001 


U.S. Markets 


Limit fall 


in sugar, 
cocoa off 


^ - . 7 ., i - . GRIMSBY FISH — Supply fair, demand 

average price £1B.K Treasury ouls, the Commission 9M d. Prices per stone at ship’s side. 


Sales; 1.691 i'l,9?7> Iota of III tonnes. H11 „ . . . _ . 

A9rccman Miceas dictated by currency and early un- I-0.09U Sheep (town 9.1, Sl.fip <— L-®'S may well be providing additional unproccraed; Shelf cod n.TfrCJfli "c^d- 

y- s - K u . l 5 ,: certainties in VA mariun. Pigs down »!. «.» r-8.Mi. seaUand ( ab nitir to the bankine and llw * urge baddnek c.so- 

todjeator 1 > day average o5.63.l56.07l; Wheat— U.S. Dark Northern Spring —Cattle of W.8. £18.44 l+O.OSi; Sheep SiaDlUty 10 me oanKing EEQ fiSJA-Cl.ao, eniaU iiw- 

»-aay average o-.fi0 jj 0 u-per cent.. Atwusi JH8.80. Oct. down 4-®- *®-4f C — 3-3)5 Plga nlL corporate borrowing comm uni- £2J»; large plaice £3.40. medium £3.40, 

m*s. Snu. Mi.! i transhipment east SMITHFIEU) fptnca per pmadt— (j es which participate in the best small 0.00; large skinned dogfish 

FRF1GHTS wa EEC mClo; aw £36.25. ScdL 8ecft Scoteh killed side® 37.D to 32.0 . mor + oace morkeL" he said. 

rnciunis W |i rr s. tr.i>r°h>iim»nt east coast. Eire hindquarters 35.o to 37.0. taro- ™ or ‘g3se maricei, ne saia, 

DRY CARGO— Volume of chancrins Matee-Iio. 3 Yellow AnvrtraB.'hruncIi quaners 16.0 to 1KO. Keuter 


£3 AO. medium £3.50; eoaUfeh OOp-OSn: 
rockfleh £1,10-0.30; lenumoles £4.60; 
reds sop-n.oo. 


NEW YORK. July M. 
SILVER edged higher In feacureJew 
trading while continued trade dealing 
forced copper lower. Cocoa dosed sharply 
lower. Sugar opened and closed limit- 
down with linte pools. Chicago grains; 
dosed lower in bean and maize on com- 
mercial hedge selling and expectation® 
of favourable week-end weather. Wheat 
finished higher on local short-covering. 
Baefac reports. 

Cocoa — Ghana spol 78 nom. 'TS nom.l, 
Bahia spot 61 nom. i63 nom.l. Sept. 56. SO 
i58.4(k>. Dec. 52.43 I34.P3. March 50.60 
Uay 49.35. July 49.73, Sept. 49.15, Dec. 
45.95. Sales: l.Oai. 

Coffee — Spot Samos No. f unquoted 
i samci. Columbian Mama unquoted 
fsamei. ■■ C “ Contract: Sept. 84.10^4.00 
S3.45'>, Nov. 82.00 I8IJM). Dee. 80.93- 
SOJO. March 80A3-K1 80. May 82.20-62.25. 
July S2.63 nom. Sales: 3S2. 

Copper— Aug. 57.50 <38.201. Sept- 57.9® 
(35.60). Oct. 56.38, Dec. 59.60 Eeolemenu. 
Sales: 2.030 lots. 

Cottas — Ocl. 49.7S (49.601 Dec. M.Oft. 
50.10 ( 49.92). March 51.93. Mar 51.85-51.68, 
July 52.25-52.45. Oct. 52.85 bid. Dec. 52.90 
bid. Safes: 2.184. 

-t-GoJd — AUg. 187.60 (167 98), E#Pl. 189.00 
(169.401. On. 170.5®. Dec. 173.40, Feb. 

176.50. April 179.60. June 192.60. Aug. 
JS5.50. Ocl 1SS.40 Dec. 191.30. Sales: 
1.602. 

Crease woo l— Spot 141.5 nom. (142.5 
nom.l. Oct. 140.0-146.® 1 142 01. Doc. 143.5- 
14B.0 U46.0). March 146.0-148.0. May 145.0. 
MS.®. July 146.0-130.0. Oct. 146.0 bid. Dee. 
148. bid. 0 

tLgrd — Chicago loose 38 nom. (same). 
NY prurwst earn 37) nom. < 358 nom.). 

tMalze — Sept 2871-2MI. Dec. 277-277J. 
Dec. 277-277], March 264-284). May 3S7L 
2SS, July 

tPlotlaum — Oa. 173.70 1 172.90), Jan. 

178.20 bid *177 Ml Anril 163.10. July 

157.20 asked. Oct. 101.50 asked. Soles: 
:C6. 

OSilver— Spot 496.00 1 502.50V Aug. 501.26 
(497.701. Sept. 5D5.50 i501^0i. Oct. 503 70. 
Dec 519.10. Jan. 523.50. March 532.20, 
May 540. 3D. July 54S.3D, SepL 556.30) Dec. 
585.3®. Sales: 9.299. 

•Soyabeans— Ang. 580-579 (5954), Sept, 
58J-SC tafin, NOV. 587-585), Jao. 593-594 
March 604-601, May 607. July am, Aug. 
609). 

b Soyabean Meal— Ang. 130.60130.00 
130.801. Sept- 1OT.50-134.D® (134.00). OeL 

137.00137.50. Dec. 142 00, Jail. 143 JO, 
March 147.50 148.00. 

Soyabean Oil— Aug. rt.25-J7.40 f28.37), 
Sew. 26.20:6.35 127.03). Oct. 25.15. Dec. 
24.05-24.00. Jan. 23.60 March 23.30. May 
23.00. July 22.70. Aug. 22.40. 

Sugar — Spot 15.50 • 17.25). Sept. 17 09 
asked ds.09'. Ocl 16A4 asked (17.54 1 , 
Jan. 16.90 asked. March 15.78 asked. July 
15.62 asfc»4. Sept. 15.50 asked. OcL 15.48. 
Sale®: 962. 

Tilt— 320.00385 Ml nom. (33i.00-389.D0 
nom.). 

"Wheal— Scpr. 366J-367 IS831JB5), Dec. 
360381 (3771-380). March 392 J01, May 
394-395- 

WINNTPEC, July 31. rtRyfr-Jttly 255 
asked i2A3». Oct. 254* f2371) Dec. S50i 
asked. May 257 asked. 

i-O ate— July !62a bid (168). OcL 101} 
bid (167*. Dm. 15«1 asked, May 160 nmn. 

§Barley— July 250 asked (256). Oct 
2471 i250». Dec. 243 asked. May 242 nom. 

Flaxseed— July 799 (812). Oct 780 bid 
l 81 lt», Nov. 767, Dee. 733 bid. Mas 755 
ajkitL 

Wheat— 5CWKS 13-3 Per cent, protein 
content St. LawTence 533 (5321). 

All cents per pound ex-warehouse unJesa 
otherwise stated. ‘Cento per 60-lb bushel 
ex- warehouse. ®S's per troy ounce— loo. 
oonco lots, t Chicago loose S's per 100 lba 
—Dc pl of Ag. prices previous day. 
Prime steam f.ob. NY bulk tank cars, 
•j cents per troy ounce ex-warehouse. 

I. New ■■ B" contract in i's a shon ton 
for bulk lots or loo ebon tons delivered 
f.O.b. cars Decatur and Illinois, t t's per 
troy ounce for so-oonce units of 99.8 per 
cent purity delivered NY. ••Cento per 
fio-lh bushel In store, tt Cents par 56-lb 
bushel ex-w.Hvhouse. 5.000 bushel lots, 
e Cento per 24-lb bushel, t Cents per 4S-fh 
bushel ex-warehouse. 5.000 bushel lots. 

& Cents per aft-lh busheL ex-warehn>^\ 
l.ooo-bushel lots. 




..■'IMIS:, 










The Financial Times Friday August 1 1973 


STOCK EXCHANGE REPORT 



Equity drift continues and markings fell below 4,000 

Index loses 5.2 more to 283.3— Gilts and Golds ease afresh 


FINANCIAL TIMES STOCK INDICES 


Gcrernineni • 


Sterling worries were again 3 better on balance at I06p 'in “ Gussies 
clearly evident in Gilt-edged and irregular Breweries. Am ed 2 cheaper, 


Account Dealing Dates Sterling worries were again 

Option clearly evident in Gilt-edged and 

„ . , , - x the resulting unsetttement was 

First Declare- Last Aecouut further agsrava ted by rumours of 
Dealings lions Dealings Day pen ding U.S. Prime Rate in- 
July 14 July 24 July 23 Aug. 5 creases. A subsequent rally in 
Julv28 Aug. 7 Aug. 8 Aug. 19 sterling promoted a minor rally 
Aug. 11 Aug. 20 Aug. 21 Sep. 2 bu t thc after-hours business 

the trend was looking easier 
. from njo a-m. two business days earlier, again. Interest throughout was 

rather sporadic but sufficient 
Worries about sterling was the 6[0 i-k was offered to lower the 
major influence in another dull tongs bv i at one stage before a 
session in stock markets yesterday, close ol 2 lower, while several 
. A measure of the lack of investor mediums and shorts were * 
confidence was the further Tall in down. Low-coupon shorts were 
official markings to 3.71S (only more resilient than high-coupon 

in London): this is one of maturities. Corporations came 
the lowest totals Tor a normal into line wit b. the main funds and 
day's trade since the war and loss a point in places, 
brings the daily average this week Early firmness in the invest- 
so far to below 4.500. ment currency market was 

British Funds sustained fresh attributed to sterling s early weak- 
lowes to * in the shorts, while bu * Premium, afrer rLs. 
mediums and longs were generally ^her^on the day at 

i to i lovver and occasionally ^sierdJ'sSEJoS- 

!"!"*■ version factor was 0.8518 f 0.047.1). 


„ . . . 7 tn g0 „ in a restricted some "bear covering” In MEPC. 

sics” “ A,'" 149p, allBnished down' to riB| dividend which closed 4 better at 77p, after 

aper, while losses of 4 "«• SSiSon Snd first- half loss, while 78p. Other leading Properties 


Grid Mini- 

Orrf. Dir. VM. % 


i J“iy 

Inly 

Ji:Sy • 

Jclv . 

Cb • 

J E 7 1 

! 60.1 A 

eO 42 

60.83 

61.09 

60.«9 

60-iO 

c-2.67 

60.76 

60.91 

80.52 

' 283.3 

388.5 

291.8 

294.5, 

236.7' 

, 358.5 

56 i.I 

365-9 

£58.6 

546 J. 

■ 7.26 

7.10 

7.01 

6.94 

7.03, 


7 10 7.01 S.M 7.03, 7-H> *40 

p;t Itallo in^iusl (“'•*/ 6 84. * fi.452 

DmUiis;^ n«t*ed_ .. ««■ 4. ^ ^ ^ ^ ^ ^ 

Equ.ty turnover ftn.-, • X 2.B8i; 12.BS6 11.682 

fiqqdy ba rgama Wit. ' — ’ - 

iVsun. 257.4. ll a.a. S « . jswe 1 »>■"• a * 7 - 

2 p.n*. 2MA ■* P-**i- 

La:ea tndc* (U-2^ 831S. 

SSf&T^ASrSTJS: 2i."Kt-r« «. 


the resulting unsetttement was cheapened 2 to 37p on tack of sustained by Hepworth “ R. J "Pj pj tc |j Lovell reacted to 45p on the managed to recove r ma rginally 
further aggravated by rumours of support awL following details of and L J. Dewhkut, 46p. On tne ' setback before closing un- after the recent depression, with 

«- i : c* tk.i. q rmanrY pafih Did LGF1U5 nthpr honrl Itfullin nXlffl UL j .. An*r ot* 47n. r Cjj«w nnrlfrtlT fl nAt 9 


PACKAGING 1 
& PAPER | 

.f.T-Acxuaries Max - 


more. The Government Securities 

index felt 058 to 60.14 for a three- 

day loss or 0.95. Barclays dip and rally w .. . # . ... v&ofesaie’Fitt 

The paitem in leading equities Jr ■' where, news that the whisky g^p j n reS p 0n . 

whs. similar to the previous two The half-year profits of Barclays export price bad been raised by profits, but tho 
days, quiet and hesitant at thc were considered slightly dto- 50p per case Tailed to stimulate £ nBal brought 
opening with jobbers waling for appointing and concluded a poor Distillers which receded o to 10/p. £ 0 in 
a lead from Gilts. With the latter interim report season Tor the big Building and Construction Although co 


balance at «p. Umrcti reacieu - 5p premium. &mau dujiii» Hammcrson “A” receded 10 to 

more to 85p in quiet Shoes. b. Matthews 3 to 27p. 305 p aod Property Holding and 

Business remained very slow in cCH Investments receded 3 to a investment 5 to 155p, while 

the Electrical leaders, which lost 1975 ) 0 w of lBp in Hotels ana declines of 4 were recorded in 
further ground but finished above Cat erer s where Grand chesterfield Properties, 103p,New 

the day’s worst. The prospect of ujn, 57p. and TrurtH^^ Forte. Loj]d(m properties, 15Sp, and Imry 
a la to 2a per cenL cutback in 91p> gave up 2 and o respectively. ig3p Losses of 3 

Post Office telephone equipment , » n^urred in Keith and Hendemon. 

' Re€d lntL de P reSSed mJSS Bernard Sunley. 127ft but 

JJf 'eioMd^Si declines of A much-worse-than-expected Nolton Estates put on 3 to 52p 
3 apiece, while Press comment on first-ouarter fall in profi^hT® 11 ^ 111 and Montague Burton Property 2 
Office’s dispute with tele- marked depression in Read Inter* t0 2 8p. Among Overseas i^ues. 
Phone rable supplies left B1CC 2 national, which ended 13 down at ^ Australian Lend Lease, reflect- 
off at lOap after I03p Thorn isop. after 174p. Other miscel- j,ig the better-than-expected 
Eiecuical “A" receded P <i to 130p. laneous Industrial leaders also results, improved 8 to 230p, but 
although EMI ended only a shade partially recovered after fresn The Hong Kong-based Hutchison 
easier at 163p. after l«3p. and initial falls but closed ^th only p^perti^ 5 to fiOp. 

1»„ D.rcnM rn.niwH Til mnnilnal net losses. isuwaier, 1 


Basis 1M GovL Socs. 15 ■' > F“ c «J r 
nes U.-9.-a. SJ:. AeUvIw Julr-P'-i:- l»L. 

highs and lows 


Gort-Sw... 62.34 ; 49.16 
} fi»/5i | 'i'l* 

Pwod lot-.' 63.31 j 60.63 

I ;2l«5l } f.l! 

Ind. OnL. J 369.3 j 146.0 

! Pif-I Vft'i 


S.E. ACTIVITY 


Sin.-.- C-'TTj/.I.'r.tr'Vi 


Jirlc 

July. 

. Hen 

. !>■« j 


•fi ' 

M 

■ 127.4 

49.18 

Iteily— 

111.8 

124.2 

1 .3 1.54- 

• 1 3‘ 1. 7- ■ ' 


. 123.0 

150.7 

: 150.4 

50.63 

.?•[ 

> jn « a U4lit 1 1't -- 

T'.'l *.* 

35.6 

84.6 

59.5 

1045 


49.4 

i- in' Air 44- 

1 126.7 

129.6 

. 442.3 

■iQ-.Vl?- 

‘ Wi 

’ 45.5 - 

•tS/lU ■ 

j|ivntel'vc.. 



151.9' 
- 49.4' 

103.4 

159.4 

58.7 

ioa.2 


forward a penny to 


15lp. Tens Diamonds, De Beers eased further 


Construction Although conditions were gene- 


Colman recoroea a yj- • « d0IVD „ net 3. but Bunnab hard- Mining markets, generally, a iq - he n-omwnc Forrertanra 

2S«p- Elsew here. .J®. J* en ed I to 28p. Second-thoughts little more than mark lime .n ,n '■ * "J wSm 

is in the En- followed\V ednesday s falloflfi abotrt the first-quarter figuressaw qilie t trading condnmns. In the n '^ r ;. , _ Ih P J Tul,ao minerals 
the leaders on the sharps lower b £SMuarter ^,^^1 5l ] p 2 to 40p Canadian absence of any sizeable chance in AiM.n i. - lo o Bp> 

mughout and profits with a tiesh loss of 7 to Mllled agaln _ p,,^ ocean o ie bullion price. Golds tended n.irdmcd a runner 1 * - 

sizeable falls. J33P- The passed totertadmdend pickins up 30 t0 790P and Sun- t o ease following some small MONTHLY AVERAGES 

i a ■ taU “ “™* 10 ^ OF stock indices 


...... ^ htM> lbbU& LCliUUU llliXUU WILII Tornne In llln 

finally left it a net aU lower at Standard and Chartered, still 1 V^. e w „ ip ‘ 

2S3.3. show ing concern over its substan- . Ransom wi 

, , lia) Nigerian interests, shading 5 “ le »P«* L » Chemicals 


closed lO back teft Visc^c Devilopmeiu 3 ~ " ZwYorK but thVre were also O F 51 U C-K II^LMV^ 

red 6 to down at 15p. IC Ga s lo st HMo overseas Traders presented a sufficient “cheap" buyers about - _ j..i» J«m ■ auy . Agca 

i to 46p. 328 P-. but SndtiBtodnstrt«, after app earance. After' Wed- t0 cushion price falls. . — ' 


scattering Financial. Timefl 


produced Gevnmm »«• 
the Gold fixed luemi, Cl: _’ 


l id Nigeria n ini e rests. shadinc5 spot in Chemicals, rising 7 to a net fal) or 4. APV lost 5 to ISSp PI cRe(1 °P Anglo-Thai shed 3 to 104p and a fail of 2.8 to 3a8J n»_ tne „^™dord.: »i.* **Ej- & » 

Gilts remain duD ?«r iggSTV' 1 ^2?* S «£ JSMAISfJTS SSJSa S!M. S» SSSi 

A few features developed on Sjff 8 “ J to 82p and ICI 3 to 247p. after S&eJl n!32t FteSUk! D^auSfS L“P^ » to 350p. .Also in gay at 3166.90. _ _ M J* ****** !» u »n 


account of trading news, with 


Reed International adding lo of 1 ^ A - T * v - “ ^ 2 of£ at 35 P- wcre reduced profits and, on -news at Yesterday at be tier at 3«p, and Agar Gross, proprietary last i to £10 

Packaging and Paper ■ recent fns^rences SM^A iiance lost an isolated dull spot in Television the annua] meeting that orders : rcau^t ^eSi^g li tip at 13p. ing news of the p ress ur 

gloom with a poor hrst-quarter f £”555? whfie Commerrial * ssues - were significantly higher. Ander- JSjhi.Sfffn of Organisation Further proflt-taJang saw For- at the mine. President 

trailing statement: the F.T.- Jjjp M d PtorHwS toth Burton Croup “A" featured 8 on Strathclyde rallied from KnT reorgamsau ness Wlt ljy droop again to -touch (£341 and the ^idiar 


resinciea manvet. rreuencK d 

Cooper held at Sp despite the ' 

reduced profits and. on news at nnrl/U 


Union. 14Ip. and Pearl, 184p, both .. B , urto " Croup “A" featured 


*resideut Brand 

subsidiary Free - 


Actuaries share indev for the s h e d 4. listless Stores, falling 7 to 35p on 102p to end only 2 off at 106p. „ - nUt _ jhutors ^ 220p before a good after-hours stale Saaiplaas (-36P) were un- 

Milwectlon lost 2 per cent., to v.'ith semiment helped by some fairly sizeable selling. Marks Among a uict Foods. J B East- Motors and Passe ,^5,. j e f t jba shares a. penny changed in front of the news that 

i/t (R compared with a Tall in the favourable Press comment! Arthur and Spencer closed without wood closed 2 cheaper at 42p on ^ n u “ e J? n ^ J^Suence^vere better on the day at 2-8p to other- the former 5 _£° ^ „ e « Ian L b^to 

A i! Share index of 1.2 per com. to Guinness were speculatively sup- alteration at »4p. after 92p. but the £6*m. turnroixnT from profit wTseidle Shippings. still unused, uranium plant, is to 

ported UP 10 112p before closing Debenhams, 64p, LtPS. 75p. and into loss. A. G. Barr were marked LnclJLter dosed a ‘shade “cJmtSSdS VkmS? the U.S. gold 


J7 1‘>. U-'T 

R"iJj 1 L*» 

:2T».6 -Ubi . 

1A2.1? - isb} - tca.u5 *31 w. 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actnaries and the Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SICTIONS 

Fieutw In pnrentbnr. .how nwnhur 
of flocks pw kvUmd. 


Thursday, July 31, 1975 


104.16 ,-lJ 


68.89 -O S 


1 CAPITAL GOODS (1811 
s Building Materials (30) 
a Contracting. Construction (23] ieo.56 .-2.3 

4 Electricals (17) 194.6B -s.i 

5; Engioeerins (Heavy) (13) ... X23-17 -a.s 
e Engineering (General) (65) ... ax.aa -i.a 
7 ■ Machine and Other Tools (9) 3 M 2 -x.b 
a Miscellaneous (23) B6.48 _o. # 


Est. 

Pra'U"* 

Vlel-1% 

(Ubji 

tuf)v 

TMsKJS 

0 rnM 

ntv. 
YluM % 
iAUT 
at £5%) 

22.41 

7.73 

20.66 

8.86 

20.02 

a.n 

21.17 

8.98 

28.55 

8.66 

23.68 

8.90 


Kit. ! Bat. 
PlB PjE 
! Ratio Rabo 
j (net 1 j toil) 
C-'rn. I Unr|i. 
Tax £2?T«* 62S 


Tim. 

In. 

Friday 

Year 

July 

July 

July 

afif 

29 

2E 

26 

(apjTori 

Index 

Into 

Index 

Index 

No. 

Nol 

No. 

N„ 


Hiatts and Iiowii Index 


SSSS -jawrtst “dsa rzx «. »* vat mav wt 

ifojwgsM^ srrs.'ssfi:"^,^ mnwer n!ant 

Newspapers became vulnerable Wg lost 10 t0 210p in a were seen in other issues. fflOWCl UlaUL 
as selling pre^m^ 3*ev , ved an rcstr i cled markeL Bulmer and Minorco, however, rose another 6 TNrnir .nwn VAT to 25 per 

T bom ?^ c i a ^ * 6 Lamb, however, were: marked I t o 278p on consideration of the TNCREAS1N G \ A 1 to J per 

Associated fell o to 8Ip and Liver- 20p after 18p. on the recent recovery in the price of cent, on n^otor mowers coiua 

pool Post 4 to SSp.A reactionary ggiro?* bSlIish remarks at the copper, a fMtor which also cause a huff oik tJW 
trend was also evident in Paper/ a q« Stirling Knitting closed helped Zambia’s Boan Consoh- some of its S00 workforce 
Printings where DRG gave up 3 a firmer at 12ip on the gated to gain 20 to 290 p. Botswana redundant 

lo rap and Bmul Pulp 2 to 75p- USX eased 2 more to 86p; it to Mr. William Hayfield, manaB- 

Olyde Paper w ®™_ i° w JT“. A -J? Still reflecting disappointment hoped that after the labour strike j nK director of Suffolk Lawn- 


lyfield, tnanag- 
Suffoik Lawn- 


> -»»” .. . ^T,. r i7nr» Still reflecting disappointment Hoped tnat aiier me lamiur mg airecror or buhoik 

8 P-°“5| w with Tuesday's interim perform- full production will be resumed mower s, of Stowmarket, said: 

»t4S? ance, Bats sbed 7 more to 283p in a fortnight . . -since the rise in VAT we have 

Routl edge and Began Paul, at 48p. fm g three . day decline of 12. i n the aftermath of the rise in had tD cut a substantial expao- 

, , , , lvnrprrallv Imps Shaded * ^ penny more to ©p. the producer price for Piaunjjm, sjon pr0S rarnTne and it could 

ISTSSssI I I I • 1 Hish i w | Hisb I r<nr inl!irv,rauy Tb« appearance of a small share* of ^9. ti2 Sk mean reducing jobs. He to asking 

— — — ■ — L — , " ■■■■■- — I Reassuring Press comment buyers helped Plantation Hold in gs tended to drift back on the lacK , ,,p, . Q hpln avoid 

6.69 106.03 107.8a 108.66 107.84 , 64.30 ,131.26 «-™j !*«« , reding Wednesday’s rumours of i^rove 2 to 40p in quietly firm of any further buying m teres t. Iwa^MPs^ to help 

7 19 B9.10 90.34 M.ii 1 89.66 84.92 T 17.40 46.iv 233.84 1 44.27 heavy Australian losses induced Rubbers where Guthrie .edged Lydenburg lost 4 to P- 

! I 1 22/4i (Bill ! ,2/f./77) 1(11/12,74, ' 


Blnr« 

CntD(.<ibiric>n 


7.52 I 7.52 h 84.79 187.59 187.77 1187^9 136.08 281.61 74. 


.08 281.61 74.74 389.33 1 71.48 
1 13/4 1 , (Eli) kl9to,7^ |t£(12/74i 
.63 234.64] 9B.4Br3S0.04 S4.71 


6.93 [200.98 [206.57 212.01 1207.49 147.63 234.64] 9B.4B1 3S0.04 I B4.71 
I 1 ‘ l : <e-*' i cBrh I s»f&/7a l(26.4(««i 

5.34 1126.07 129.94 131.08 131^5 ) 98.69,159.79, 64.39"202.57 1 64.39 


ACTIVE STOCKS 


18.61 10.84 


: (22.4) I (2/1) i (W/73) /2/1/16) 

6.24 93.49 94.36 : 94.59 94-26 71.62 117^40' 46.43> I68.S9 48.43 

; I i6«i | «»1) | if.ij/Wi (6/l/io) 

9.81 38.64 38.48 : 38.47 37.96 30.44 1 48.98 20.11 156.70 1936 


95.46 -0.4 . 25.56 ; ait ! B.8S 9.83 I 96.89 97.67 ! 98.16 98.20 7833 ;121.76> 49.6 


S CONSUMER GOODS 
(DURABLE) (59) 


80.00 1—1.4 24.89 . 7.68 i 8.87 


10 Electronics. Radio TV etc. CIS i| 92.88 j—a.i 

11 Household Goods (15) ... 185-2* -0.6 

is Motors and Distributors (27) 42.23 -o.s 

CONSUMER GOODS 

13 (NON- DURABLE) (167) 116.35 -i.I 

14 Breweries (16) ... 129.36 -o.5 

15 Wines and Spirits (7) ... 131.40 -i.e 

16 Entertainment, Catering 1 16 1 131.84 -2.2 

17 Food Manufacturing (22) ... 124.54 -a.s 

i® Food Retailing (16) U6.53 +0.5 

19 Newspapers. Publishing (I5l iw.37 — 2.8 

20 Packaging and Paper |13» ... 7 b.ob -a.o 

21 Stores (30) 99.48 -1.7 

22 Textiles (23) 118.16-1.0 

Tobacco |3* 17«.97 -0.4 

za Toys and Game* 16) ( 

OTHER GROUPS «9S) 

£a Oiemicjls |24‘ ... 

Oftice Equipment c 10 » 

27 Shipping (12) .. 

23 . Miscellaneous (-16) 


21.84 6.71 


186.24 -0.6 • 33.61 8 22 


5.86 81.15 81.08 ! 82.11 8032 7031 1 93.15. 38.39: 227.78 1 38.39 

1 IS/SI i (S'!) :ISI.4f7S) I 16/1/76) 
8.77 9437 9S.B3 ' B63X 94.71 81.95 106.34 44.28 257.41 ! 4235 


25.84 U.00 1 5.58 


17.27 7.23 


...1129.36 -0.5 153 6 731 


8.27 117.60 119.62 120.17 118.76 91.00 146.45 81.98' 226.08 1 61.41 ■ 

. ) | rf'/Si i6.-ii ww&i 1(13/12/74) Ljoyas . 

935 12935 134.28 132.42 j 138.23 100.9 1 1 63-83] 76.58 28137 69.47 PleSSey 


1131.40 -1.6 


... J134.54 — 0.8 
116.53 +O.S 


... 99.48 -1.7 
... 118.16 -1.0 
... 17«.97 -0.4 
... *1.00 -0.* 

isa t* '-i 1 

.73.28 '-1.6 
. . .Is 19 76 ]— 0.3 


14.81 7.71 10.18 • 10.18 133.89 136.79 136.96 133.13 119.94 -17734 80.42 25730 ] 78-88 BP 

■ i : it* <7 1 I (6/11 :(13,-7/72« 1(13/12/74) 

16.81 8.44 • 8.87 8.87 134.85 138.13 139.07 136.67 9233 158.441 55.88 32939 54.83 


nomina- 

No. 
' of 

Closing 

Change 

1975 „ 

1975 

tion 

marks price (p) 

on day 

high 

low* 

£1 

14 

247 

- 3 

302’ 

118 

25p 

.11 

288 

- 3 

343 

118 

50p 

9 

107 

- 5 

150 

65} 

23p 

9 

77 

+ 4 

231 

64 

25p 

9 

94 

— 

128 

47} 

2Sp 

8 

2S3 

- 7 

338 

164 

£1 

S 

225 

- 5 

305 

122 

£1 

S 

180 

-13 

297 

124 

£1 

7 

2S 

. + 1 

100 

27 

50p 

7 

338 

- 2 

427 . 

198 

£1 

7 

328 

-10 

395 

124 

£1 

7 

185 

- 3 

265 

94 

50p 

7 

64 . 

- 3 

90 

39 

£1 

6 

240 

— 5 

325 

112 

a 

6 

472 

— 6 

555 

190 


16.81 8.44 • 8.87 8.87 I134.B5 138.13 139.07 136.67 9233 158.441 55.B8 32939 64.83 

i ! I ; CJ/6) ; (6/1) : il2'IZ/7£> (9(1/761 

16.48 6.40 8.34 8.30 UZS.53 126.89 .'188.54 1263 5 95.63 1 156.571 62.03; 2 1 1.65 ; 59.77 

I I 1 I i «/6) I (an ! a.5/72) lainsim 

13.54 3.51 10.77 i 10.77 |115.9B 117.74 118.06 ill53B 7934 149.17. 57.15,235381 54.25 


58.441 55.88 32939 64.83 The above list of active stocks is based on the number of borgoina 
CJ/6i ; (6/i) ii2'iz/72). (9/1/761 recorded yesterday m the Official list and under Buie 163(1) (e). 


13.54. 3.51 10.77 i 10.77 115.98 117.74 118.06 1153B 7934 149.17. 57.15,235381 54.25 
I I I • (*.«i (2/1) .(15, Wi (11/12/74) 

18.33 8.49 8.50 ’ &30 117.65 119.50,120.14 181.89 111.88 152.14' 55.08’ 2 M.39 58.08 

' I i ; ' (6/S) I re/1) (6/1,76) 

28.88 9 42 ! 5.19 i 5.19 79.65 80.98 82.45 81.78 6830 107.12 43.46 135.69 43.46 
! I ' »20;5i /6:li (2^ 4)72) I (6,'L76l 

14.50 6 57 ' 10.49 ! 10.49 10130 102.59.10236 10138 77.07 158.94 52.63 204.59 i 52.63 

1 OSio) iS.1) '(IS3/72i I 10/1/76) 

29.23 9.07 : 4.07 I 3.98 119.32 120.70 122.38 120.34 109.46 145.07. 6231 253.721 62.66 


NEW “HIGHS” AND 
“LOWS” FOR 1775 

Tho ftiUowimi s«ctir)t«»s (numb*/* (n 
pannti*em> tmong those quoted in tne 
Share I nf tit i n* Cion Service Y^terday 

itss&rz™ iS,i - 

tMtRICANS (1) 

Bell a Howell . 
INDUSTRIALS «1» 
Dunbe«-Comb«»-M*rjt 
TEX11US C2) 

VuMan MWno 

NEW LOWS (97 
BUILDINGS 117 
Norwest Holsl 
HOTELS <1» 

■ C. C. H. InwStnMHrtS 

PAPERS 121 

Snmnlna Group Ov« P»*r 
SHIPBUILDERS (1/ 

Swan Hunter 
TEXTILES (II 
Small A Ttdmu 
TRUSTS (17 J 
U-S. Trust Fond 
TEAS (It 
Peacock 5>xM 
MINES <17 
Gmvor 


29.23 9.07 

18.93 7.62 


31.91 8.85 


22.40 5.87 

19.61 6.50 


Option Report— 3-month Call rates 

OPTION DEALING DATES Burraah Oil, Slater Walker, 
ws™* i r„. HEPC, National Westminster 

iwi Oorbra e„ H i« Bank Warrants and Lonrho. A 
^ miUi “Put" was done in Charterhall 

mgs mgs Don ment white “doubles" were 


118 18 -1.7 


8 55 ; 6 40 


1NDLSTRLYL GROUP (496) 


su OILS (4) 


si 500 SHARE INDEX 


y-i FINANCIAL GROUP (100) 

ja Brink, Ifi) 

3J Di-eniint Houses 19 i .. 

3s liirf Furehj.-e to i 
se Jnsurunrc (Life/ |9) . . 

37 Insurance (Cuiupositei i7i 
■ 3B In-ura nee ( Brokers i iS) 

39 ' Merchant Banks (19; ... 

40 Property (32) 

42 Miscellaneous (5) 


Investment Trusts (50) 



! *£7i57 i6.ii \ir9i&) i(ll/12/74i mgs mgs non m&m Finajj-e while “douhles" were 

7.86 178.62.178.82 18138 180.63 122.13 199.16 1^3 ^ July ^ Aug . 4 Oct 16 0CL28 Sged to COIlSolldated Gold 

4.30 41.18 1 40.71 1 40.41 40.79 35.99 . 44.08 30.92 155.72 ' 20.92 Aug. 5 Aug. 18 Oct. 30 Not. 11 Fields, Charterhall Finance, 

i 1 re;6. • i*?. ii .»!f i(70i ! <£/U76i Aug. 19 Sep. 1 Not. 11 Nor. 25 Town and City, Carenham War- 

I 1 ! i “ Calls " were dealt in Town rants, Burmah OD and Slater 

6.39 157.53 159.69 161.74 158.13 H5.70 189.17 73.14. 20X32 1 71.20 and Cily, Charterhall Finance, Walker. 

I (6*1 : •e,l. ,\-I Ifffl (11/18/741 

7.0« 74.51 75.25 76.20 74.74 84.27 104.78: 45.54 246.06 1 4534 

ii7/4i a li , nans, filial 
4.65 320.B4 327.29 331.49 325.51 277.47 401.84194.58 517.00 . 90.80 
| i ilO,’3< i 16, li (MSylZ) (S9i»Ki 

6.40 [120.21 121.82 123.29 'lBZ.BS 103.31 153.58 BQ3B 258.83 I 60.39 

I i • iP.*' ) iS.Ii . .2.6/72) i («rl/7&i 


7.12 116.22 1118.07.11833 ,117-49 : 92.56 143.43 

i I ! i ! i re/6> 


112.67 -1.3 
128 61 -2.4 


24.06 6.17 


B8.88 ’ -1 0 ZB.OB 10.20 


5.85 . 3.79 : 3.54 263.01 266.20 271.86 1276.40 ■ 170.06 296.47 105.83 45136- 87.23 

I ' I ' 1 ! ! ! *4.4) I i2.li (2*6)89) >29/5/62) 


7.03 6.26 . 6.13 1128.41 1130.38 -131.62 130.63 I 99.19 166.14 63.49 22736 1 63.49 

I I I I ! I : 1^6' I (S/li l ( tn,8(72i .(13/12/7*) 


6.35 . - I - 114.15 116.45 117.76 >11634 f 92.83 148.45 56.50:24131 i 5538 

' ; . (3>4i , iA'Ii i.I 04/7”. (13 12/T4I 

6.17 - 6.25 ! 6.25 131.78 13335 133.85 ;155.37 109.59 177. ll 1 . 62.56:28832 62.44 
i ’ i '^iS» *2.'l, tJi)> 7*7?i Yl2'12i74i 

8.51 . - , - 142.07 .L42.07 141.87 :141.B7 109.53 169.27. 84.13 295.15 B1.40 

: i»?3i : (6ili • L"5.;72i iiW/lZ'74i 

0.20 ; 4.73 • 4.34 89.92 883 9 88.61 88.61)122.29 134.59 42.81i 4 33.72 ' 38.83 


96.73 O.B 
95.03 j-1.5 


183. 7H -0 2 


118 09 -0.4 
63.12! - 


. ’ J ' fl'J/Si • if. 'I i iibiVA ’(11/1-74) 

7 16 1 - - 96.52 98.89 100.12 99.38 ; 76.20 ‘127.97! 4438 194.461 44.88 

’ ^ • • .23:*« i i2'Ii .1-.3/72I 1 iZ/I-Td/ 

- 6.95 - ; — 96.45 98.19 98.66 , 98.37 65.39 133.90; 44.47: 155.76 1 43.96 

. . ' 1 ! 1 i 120,6) : (2)1, ;-CI-4;i2i '03/ 12,74) 

11.08 4 61 • 13.43' 13.43 184.14 184.B3 183.69 182.65 125.17 811.50 68.96 262.57 i 65.88 

' ^ __ ; [ (3U.*> i7,-b ilil2/75)R6/12.*74> 

— 7.20. — I — 77.46 78 85 78.95 78.79 75.17 > 94.97 51311 278.57 i 31.21 

_ 1 • 1 [7;3i Oil) • « 1.-5,721 (7/1/75) 

5.53 4.54 , 27.56 1 26.55 137.54 142.96 147.15. 147.54 ,129.53 241.22 88.19 357.401 56.01 

j i | i iffl/*; i?>ll '(9-11/731 'GUtAt&H 

17.93 10.511 8.22 B.14 63.12 * 63.631 63.79 63.79 68.60 75.78 34.78; 303.15)1 33.2B 

• • • i ! (23/4) (10/Ll !i li/6/72) 1(17/12/74) 



LATEST WELLS 

Net 

Sir Morris Finer, a former 
. High Court judge arid 
chairman of the Royal 
Commission on the 
Press, left £100,078 gross £11,730 
Hr. R- A. Smith, former 
. joint managing director 
of Kettering Motor 
Service Group, left 

\ £L410,S17 gross £181.866 

Hr. D. W. Morphy, a 
• . founder of Morphy 
Richards, left £280,669 
- gross ; £270,372 



Small help 


Bank of England Mi n imum the previous day, an excess of night loans opened at 10-10* per 
Lending Rate 11 per cent Government disbursements over cent saw 9} per cent during the 

. . ' . __ revenue transfers to the day but closed back in the region 

f since July 25, 1975) Exchequer, and a fall in the note of 10-10* per cent. . 

Day-lo-day credit was in slightly circulation. These were offset by Short-term interest rates were 
short btipply in the London money S,,?® 1 ^ k i t ' ak ?‘ up “ J Treasury generally firmer with the two- 
market yesterday a£.er tadic “« CorporatUtn mOdUt cert tote yield 

Hons carher on that Bank of Discount houses paid around Mi-10* per cent, the nine^nonth 
England assistance would not be 9$-10 per cent at the start and "* 0 114-1013 per cent- from 101- 
requircd. The authorities how- during the day there was little 10* per cent and the one-year 
ever gave a small amount of help movement. 10* per cent was 11-ft-lOft per cent, against 11-10* 
by buying Treasury bills, forking seen in places but the rates dosed per cent 
ui favour of the market were: in the region of 9*-10 per cent Rates In the table below are 
i bank balances carried over from In the Inter-bank market over- .nominal in some caw* 


.FIXED INTEREST 


i. Consols 2 - % peM - j 10 02 

2 “0-yr. Govt. Stocks ifi) ... soosj : 13.00 

3 20-yr. Red. Deb & Lojus (15) a-eaj -1547 

4 Investment Tm-ts Prcfs 1 15) 4 & 99| 1471 

6 1 coral, and Indi Trcf?. l-O* ...| ««! '**2 


60.86 | 51 18 j 60.39 50.04 

47 77; 4 7.91 • 48.01 48.10 


Onnn^it 

2 days □■<((«. 
il ilny^xr 
7 dal' DotinLi 


91g-10!« 


ixud 

Authority 

deposit* 


lOig-lOla 


60-24 1 46-83 i 55.09 38.37! 118.48: 38.27 One month. ...I lOre-lOv* ! 10^-lOij lDif-lOte 

1 . . __ ( •§*'£> : (3:1. • .(5/1.75) Tno muntb*«| lOsg-lOja 10 59- Ida — 


47.67 J 48 05 


46.99 1 46.51 46 29 1 46.33 


66.92 • 66 62 66.6tT 66.02 


SeUlon Dt GrM9 
‘Overse» Trader* 
EmilRMriiHi 
Enstowrtra (Cwrall 

Wine* and Sen’ll* 
Torn end Game* 
Office Equipfrui 
■Bdnvtrial fitlif 


e^u Dais 
11 12 74 
il-13.71 
11 13 71 
111 1 TO 
lfc-l-TB 
!6 I if) 
11 12.70 


Base value Seclion *r Group 
lOQ.M MlKClIpneop* Financial 

1SJ.S4 I Food Nanpfaelurilto 

l‘T.41 Foil/ Retailing 

lon.Tb ' iHuniKi 1 Bi-okrrr 

UJ 72 Hteim Flnante 

1U.7* . AH Ollier 

12S-I5 - RedempUM view. 


Base Date 
J112.T0 

n-u.w 

M 12.47 
24 12?47 
19 1 K 


Sjk Value 
129.94 
114.13 
XV-U 

94.47 
100. Ofl 
IN 00 


.02 66.70 . 57.43 | 68 02 48.35 114-95 47-67 

! 1 'Al-"i -H. Iri.lorfS* : re.|i75i 


Tni» i«n • 


i 1lU.12uU2U.12S4 



BASE LENDING 
RATES 

A FI International 91% 

Allied Irish Ranks Ltd 
Anglo-Portuguese Bank 10 % 

Henry Ansbacher 

Banco de Bilbao 94*5 

Banco de Jerez 

Bank of Cyprus ?10 % 

Banque du Rhone S.A. 10 % 
Barclays Bank ......... §}% 

Barnett, Christie Ltd. .. ll 
Bremar Holdings Ltd. I0i% 
BriL Bank of Mid. East 9**& 

■ Brown Shipley 10 % 

Cayzer. Bo water Co. Ltd. 105 t n 
Cedar Holdings 10 *5 

* Charterhouse Japhet ... 10 % 

C. E. Coates 105% 

Consolidated Credits ... 12 % 
Continental Trade Bk. 9|% 

Co-operative Bank 

Copleys Bank 11-4% 

Corinthian Securities... 9{% 

Credit Lyonnais 9i% 

G. R. Dawes 10i% 

Duboff Brothers 111% 

Duncan Lawrie 10}% 

English TransconL J14*S 

First London Secs 91% 

First Nat Fin. Corp. ... 12 % 
First NaL Secs. Ltd. ... lli^ 

■ Antony Gibbs 10 % 

Goode Durrant Trust .. 10 % 
Greyhound Guaranty ... 9}% 
G rind lays Bank 10 % 

■ Guinness Mahon 9*% 

■ Hambros Bank 95% 

Hawtin & Partners ... 18 % 

U Hill Samuel $10 % 

C. Hoare & Co t9J% 

Julian S. Hodge 104% 

Industrial Bank of Scot 95% 

Jacobs. Kroll 13}% 

Keyser Ullmann 10}% 

Knowsley & Co. Ltd. ... llt% 

Lloyds Bank 9}% 

London & European ... 11}% 
London Mercantile ... 11}% 
Midland Bank 9}% 

■ Samuel Montagu 9}% 

■ Morgan Grenfell 9}% 

National Westminster fl}% 
Northern Comm. Trust 10}% 
Norwich General Trust 10 % 

Portman Guaranty 11 % 

P. S. Ref son & Co 9}% 

Rossminster Accepfcs. 9}% 
Royal Trust of Canada 10}% 
Schlesinger Limited ... 10}% 

E. S. Schwab 11}% 

Security Trust Co. UtrtL U % 

Shenley Trust 11}% 

Standard & Chartered 9}% 

Sterling Credit 12 .% 

Stewart Salmon . & Co. 9\% 

Thames Guaranty .11 % 

Trade Development Bk. fl}% 
Twentieth Century Bk II }% 
United Bank of Kuwait 9*% 
Wallace Brothers Bank 10}% 
Whiteaway Laidiaw ... 10 % 
Williams and Glyn’s ... 9}% 
Yorkshire Bank 9}% 

■ Mcmben of 0» AccoKfaw TIoaors 
coonnitwe. 

* 7-day dfpontts 1 -month deposS 

«%. 

r T-dar deposits on sums of no ,900 ud 
under Si%. up to £25,000 sj% and 
over £25.000 7rx. 

t Deposit Base Rate 

5 Demand deposit 7HL 


FT-AooarlM ImUw »rp 



calcelale d by Esiei Communications .Limited Ca r ,, H T SomSi^u^S nUn' i3*n* h ^^^5T e ^Ll as;B ' oa,CT *rao. days'. fixed. *Uws-tenn Joaal omharUy.morUBSe 

member oi ihp Exchange Tctcoraph cnmi) on M ” - f 1 ™ Jn* eBUt - 1 ' *dor rears tiM« per com., five rears I3S-U* wr cent. 4. Rjne hUT ruins ta table 

IBM JTfl compBlji-. t) ^ OS f8tes bant bills 1M per cent.; and fomxnonih mute bm K w 

a lisi pt i he cumltucM* Ol ibt> FT-AetoariiB *2?- retw for onc-moadi Treasury tmia'io per cont: two-radntt ■ ions per mw : ttitve-tnomh 

J* lodire* H no»» a«aii«bte rrmn Uic PaWhlwrt, **51. ‘yPf’Jrimale udllns rates Cor O&e -mouth book bills IDS por cent.; mretnomb io3m per cent.: and threw, 

ihp Pm sort ei_ .ime*. Bracken Mouse, Caimtii Steee*. nwu *b 10. rer cent., for «W -month trade Mite 103jfi per cent.; nnHnonth m. nee cents and .titree^nonth -109 m oer cent 
“lU: AHi£*^ ,r PMI X * P ' n F ^ K ^ a6uKeB fMoasOmY., W per cent, from 'Ausite l (l»: W r »m. 0/0^ 


tejtdlRs W per cm. Traatunr Bills: Average tender rate of discount 184497 : per «u. 


- , ..., .. 


INSURANCE BASE 
. RATES- 

t Atlantic Assurance- .114% 
Cannon Assurance ........ 8^ 

t Address shown , ander- Insurance add 
Property Bond iaida. . 




LG. INDEX 
GOLD 167-170 


CORAL INDEX 
Close 279-234 

.■ 















































■Tiio^ ; ;te)day Ao^st J.J 9;75 


or 


£J 


fSSS ipffip "; : AXJ T HO R ISE 


UNIT TRUSTS 


.- A 


{ 


«: : s = 


-• - « r 

In i -V 


n t - , . 

- - .t- 


iViTY 


K-.Gf- 

?!LKS 



‘ ^Abacus Arfnrffawt 2 MJT MM " — Bitoh, Shipley * Ca lid? (x)*c) 

- "i ’ 8nn Sfcipiry A Ca McL to (Cl 

: ^mraW^St-WC: .oo^ksthh jhmg,]^ — {I 39 J MMf — | MO 

“ 2 ^ 0 |An. ' 


-H5U 16X0) :.v.j 640 
?= ; --*Mbbi ac July Next subT das Aug. 4 
430 Canada. Life Unit Tat Ntagrs. U&f 

„ _, .-J, is V M High 3L. Fwen Bar, fiau. P. Broui 
23 IM- SSv'.Cbl life Cen. Dist_to 3 . 2AbA'-0Z sjb 
33 --^vjoo-' a*. ac«»__ SS sxa 

-nft-u^.znr jxviactDto Ef .... tt. 4 t.- 02 j «7 

AWW Unit !«. Mgrs. ZJdffeXg) -"“ m* fee- *«*«:-.- E j ; 9 m|- 4 ^ 9 .w 

Aywingr.' ■ jafl«»u Capet (James) Mngt- ' 

AStey Capital PJJ . 3691 - 02 ) 4 K .MfcQMBWedSUBCSSIBft . OHWWUL 




I- ■'«. ■■• l 

Gfbbs (Antony) ISntt Tst. Mgs. Ltd. 

39.eiomflddSL.BrSBf7Nt. 01-588 41 n 

l*)A,ffibhsInc.*— BUT 33.« .....I 12120 

(JAA. GtbfcB OtfcTT PM 223 j 6*0 

_ Deal lag day *Taes. trvred. _ - . 

Govett CJoha)-? 

77 .L«w»onW«iii.itcz oi-sesseao 

Soekhldr. Jly. 18 — pOHJ ' 107.71 | X 72 

So. Arrant Ualt_jll 67 2254 — J 172 
Nut dealing day 


AhbcT braanoJH 
Abbey 


l awBu 


aUmfi CTnc..,,. 


H-AoeuM-ftetd;.... 127 
Sera-taAnwic* — 406 
Wfa«Wl< ABg.l„P3Sl.# 


CarHol Xtatt Fd Hgts. ix±f <»Kc) 

JCUbtcn H*, Netrc**h»upatt-Xyitcr 2110 S 

CartiaL— . ; taj- ' ’.'OUI I Ml 

Do. Accme- Unite ..B 67 ' SM _.J Ml 

Da HigbYWd___l 42 X 4 -.254 ...-i) »*» 


Next *«iinj Aueat Q. 
fflorfeiM M e Japhet? 

.1 Paternoster Hot. J 9 H. ..■•?■' I 1 M 3 BD 9 


Allied Hairitiuj Grpgp ?UKg) 

Hutobro H<a. Hatton.' Bea u t u _ 

bvmb 2851 ur^aSar verm sum 

Allied ia ^.1433 . 4651 -as 

Bril. Jnd. Ind— . 0.8 447 -04 

Growths lnc. 7 >o.. 0.1 247 i -02 

Static Ind. Dor no. IM; - - 2 U -02 
Urt-Mbt ft (?(*?__ 333 - *M -02 

AlllcdOvUMTte.. 447 *72 - 0.5 

IBshlneaina— 103 03 -63 

S^^Ioeqa to ..,.., 223.-, 242a -03 

“J ,£g- CJ.Enro.Fla_ — J 
% iB *£2? -atewm. Delta— 

. - 1 * 5.7 n.‘ -01 ojX-.-cj Fiiav Tat 

H-Ia oaaeFa ad— glj -304 —04 044 - xStti" K r,u aljj _l 

g SSSfcr— KZ Jg g[ - ' « Jdtf fcNo* Ming ABB. a 

MtodlerfK — ilB 4 MJ -w . J* Ooufedention Fonda Mfet Mf (a) 

4 R< ill Iti !20 Rfg«n 2 SL, W 1 R BAY. . 004370010 

wa " r! 3 ££ Growth Fond. |ZU. ' • 2 Z 2 ] ...... 1 057 


577 

S 77 

427 

427 

87 * 

874 


NPI O’yss.lnut-. 
(Aicnm. UnitaP* 
jkar. units - ' 
•Prices a July 3 d. 


33.4 

307 


July 

•■Prices at July 3L Not dealing < 


1 Ul-tiZ 

sld 


5.40 

520 


RXL 7 

.PJJJ 

Nest dealln: 


333 rj 548 


281 
aa — , 

26 * 

2&x _r 


2.42 
Z 42 
ON 
245 
2 A 5 
3 M 


Legal & General i^ndaH Fond? JKotasE Vnlt Trust AboagersTfaXg) 

18 , C«jynB« Bead, Bristol 0272322 U 4 .Tokenl««Bc Bldd_ EC 2 014004803 

at* Chit Jute IB — ft?. 4 4 L(J ._.. I 6 . 06 ' Mutual Sec. F!us _.pU 3381 -041 872 

Arc. Unit Jute 10-^44 47 . 3 . ... Mb Vabuilot. T« fa .4 453 -o 3 *JS 7 

Next subsenpewn day Aug. 13 . .- UntualS 3 uei^i!p_ps.O 323 ) -sin 6.75 

Uwniite Adaainistrafiffn Ltd. . ■ MunuO High Yid _|397 . «J>i -°3\ 1024 

Uoyda S- Unit Tst. Sfiigi Ltdyu) SS^St!li BaPJaH 0, '® 34aM 

Gteriiny floral El Unit IHgrs. Ltd 

BqnlExebonga EC 8 PSDN. - 01 «B 8 QU H^£gr &« SH"SI 

UWQowlhllll»._p 53 57 J{ -Ob] MO £5 S? ^3 

IfrnrtCTP M i Adminlatratton f rH jw !yK£ — ~ S£ ' Sa "*5 

11 , Austin Mars. BC 2 NZE 0 . 01-5083022 I« 

713 IS JUs ? d,s life Unit TsL Hngrs. lid National West mins ter? (aj 
Preorier U.TT JUhnto, 7 te^ldgJj Bowl TSOO-OoUbooseBd, Aylotnuy. 02009041 4 LLoUlt«>T, t 3 C 3 P 2 BP 

Bramnod. VogM. _ ■ axnmmt Konttylnc Mf 04 Jrf ._...] 576 CnnUaKAccum .1 

(OAwtiaaan _-iBM 328 - 0 J 141 JDaASaan. Mx 407 | .. 5 . 7 * 

tWCap. ArcaUl— E-.-v 24.9 - 03 . 442 Prices at Jcte STSten drriln* Aug. 7 

(OEnn W « 1 _^_Ei ^ |g LanAm WalLVCaXg) 

228 -07 42 * l.Fuubur 7 »n«ro.K.C 2 . 01 - 000 3 a U 

525 -07 iun Caettai Priori tr I 44 J 4781-021 

-. 20.4 -82 785 FhumcUIPrfty 10.9 . 11 | Z 3 

. 227 -44 531 DdiAecaUL) : 120 33.0 

NUv JUtHicaa — 352 378 a +02 2.44 High Inc. Priority- ».7 33.1 

. OHNiLItare*- *47 2 * 7 n -08 43 b IMoaWriXlrtl. aj 219 

(O Personal PDfl — 74 J» . 778 -fii! 5 S 5 &Eerinl 9 ta IS® Ikl 

WuridwUJn Jutf U_l «.4 *34 - *_25 araUffmid Units __fSs 25 J 


I- 


(c)ProdL Unit TsL Mngrs.?(aXb) 

Holborc Bara.ECWZNH. 01-4080322 

Pnufcntid »>|»J 75 L 0 | -L 0 | 581 


l 


Qnilter Management Ca Ltd? 

Th f M Btrhm ^BCiXIHl 1 . 01-8004177 
Qtudcmt 102 85 J| — J 52 * 

Reliance Unit Mgrs. Ltd? 

Hell oner Ho. Tunhridc. Wells. EL 0683 22271 
Opportunity TO. — W .4 5 MJ ] 4.45 


Sebag Unit TsL managers Ltd? ta) 
PO Box 511 . Bcklbry . Mse_ EiC. 4 . 01^2385000 

SebogCapllalFd._PO* 2 UB- 08 I 371 

SebaglncnnePd.-E 1 * 214 ) 1024 


Target TsL Mgrs. (Scotland 1 txW ' 

lit. Athrl Cnserut, Briiu. Z 03 K 3 a W 21 JS 

T»msE*K> { 20.9 22 Jj+ 0 .fI 359 

Torgu Tbotlr g 53 353 +oil 7 .a 

Trx ctymr. JTy. 22 _ [392 4 Zl| — I 373 


Security Selection 

B. The Crescent Mlnories ECSN 2 LY. 488 4313 . 

Unr Gth TM ArciZJ .4 2471 I 1 M 

Unv 4 GUt TK IncE? 237 ri| .„J 184 


Trades Union Unit TsL Managers ? 
100 . WoodStieet. E.CZ Ol^SBBOU. 

■narrjctei &8 ssa .1 5.74 


. 350 
Aug 13 . 
Aug. ZS 


Bwaighmi Mawag muint Ltd? 
Oty-Gute Ha, Flustury Sq, ET 2 . Ot-ODS 106 S 

Rowan Sera. Fd— .—NS.Q 975 ) J 322 

Next sub. day Aug. 0 . 


Slater Walker TsL MgmL? 

1 London Wen Buildings, London Wan. 
Loudon, E.C 2 J 1 SQL OI^SStWTHWJB. 


Transatlantic and Gen. Secs. Co.? 


tat (cl Jaasel Britannia 

JeaTCMyefLdn 


is** 


UlPUun.£iITS — p 

U> High Incomes- DOJ 


(Dine, ft 
Igilnt 


aL 


g3 



Bthchld. & Lwndfi. Mgrs. Ltd (a) 

New Court. SL Swidiin'i Lane. Ldku BC .4 

Kow CL Exempt |£«.0 QOLO) 1 2.92 

Prices cm July IB. Men dealing Aag. 10 . 


Jem In*. Unite. 

J esl Prop. & Cen. 

J col Extra i nr. 





- 0.4 

-07 

-07 

-05 


55 NEL Trust Rbnagera lid ? <aXg) 

434 MUtmConrt. Dorking, 9 nrr^-, 5 B 11 


Rom & Pitman Management Ltd? 
City-Gate Hn_ Fltssborr Sq, SCZ 01406 1080 

RowaoloLFd. 1 * 3.4 6 » 4 ) .._4 280 

Next subscripdcn day Aug. 4 . 


7.70 

323 

453 


Wstar- 




43 .^ - 08 ) 4.72 


<US 


Arcbwny Unit TsL MX <a)fc) 
34 a.lUr 7 Axe.EXt 3 . 01-0884141 

•Pricer ri Jute suh. dgy Awe. 2 a. 


Ctenepditu Fund Managers . 

47«7 Gresham SL, EC 2 V 7 KP. 01 - 000 4747 AL 

Owmopom GOt-FiL& 4 J 15 . 91 - 03 ) 475 

Coyne Investment MgmL Ltd 

72 - 60 . Gatehouse I*L,AylaJxii 7 . 029 S 58 U 
Coyne Growth tM 7 20 JJ - 07 J Ut 

taKg) - 


Barclays IMcont Kid? (*Xg) 

UrinmBae t 2 BBoitfar>fRd,K 7 01 - 53*8821 Tbe 
38 . C*»tl^alkmnhur 5 l>. EH 2 031-3288013 QrttK 

Gnfem. Arn erir* . BU •*»a +(L 4 i 234 4 HdvQle CW, BdShnrgh & 

DuAuaLA cr -■ ■ B 4 J : - 13 } : — I 270 8 L Fountain St, Maocbentr, 081-238 9885 

•S tAEfeir* fe-i H? CTOneent Growth -_nt 0 -- 1781 -021 582 

5 ?S“lS!— IS -iM-M 5 -* Cre*. IiUemalX £5 ' . 387 ) Z31 

Crw. High. Oat. Kg - J 2 fl-R® 1.02 


•For tax c x e tof t ftm da cote- 

HOI Strand Unit TsL Mgtte.? fa) p.aB«zi.ae*euga 
45 . Beach S 4 .EOP 2 LX '• 014 BBSDU. Growth Unit* J 2 S 8 278 ) 1 

Saa% 5 Tz:'BS S 3 

(g) MIht Traat^- 07 : 5 s 3+07 m 30 ,Cm!>aaSt,BCZP 2 BB. 01-8004530 

( 6 > Capita! TrinL — 178 -H .4 - 8 ^ ATS JI u - cur y GtLJte 30 .B 3 J 97 JJ I *«ai 

(biFInenetetTn.— 444 . 7 Ui -18 477 AeeTnEtaJteSS-l SSj* lS 3 Z 450 

“*»■ =-ri— 52 2-3 *» **cre.IaLJ^»__Ejr «3 — J IS 

rTrittf- E|- ,-Mti -M 401 AeeB.UB.jiyJ 0 _g £5 283 

17 J|-aa M 4 Metni |4 Eaeaypt Fond Mngm. Ltd 

7 M 0 . Grtcbouae BA, Ayi 


9jg New Court Fund Managers Ltd 

7280 . Gatehouse BcL Ayleshury . ' 0(2065911 

sa -d^s 

N.CIsUnut.F±„]B 9 ii 94 ftfl -v’.ij 288 
N. C SoaL C«. Fd B 05 -OJJ 583 


Royal Ttt Can. Fd Mgrs. Ltd 1 
H. Jenrqrn Street. S.W.L 01 - 623 CS 2 

Capital Fuad B&2 580 — 4.2l 3.96 

In rode Fund |548 STM -23 &AS 

Price* at July 3 L NtK dial Lug Aug 15 . 


IBXD Staler Walker T«. 

AUCtS T 3 L ... W 23 

Bank I m & Fin JLl 

HHi nig* iw, 

Capital Ace. 31.7 

Cup. Growth . 252 

Century S 3 £ 

Cmiwuiifity P? 

DomestJc 257 


Norwich Union inmrunce Gmnp 
PjOl Bow 4 Norwich. NRlSNa 06 O 3 Z 2 S 00 

aOp-FA Jaly 30 -,.p 70 J 179 J) 4 757 


Sore 9e Prosper Group (»Mg) 

4 Ct. St. lUene, Londar. ECS. 01-6881717 
Dealings to 01 - 39 * 8800 
Erakine House. 68-73 Queen Street 
Edinburgh. EBB 4 NX_ 031-2987361 

Ebor Securities Limited? 


Univenal Growth . 


no. General- 


Da Growth Ace- 
DalMemeTM, 
DsittXiH.' 

Do. 

Do. TnutoD 


ns 

23.7 

MI 

744 

218 


DCL WTdwide 

Plicae a* July si Nmrt msb, 

- 1 TUL lav. FU. Inc _|Z 1 M “ 

PDa. Aiviini mu . . 

Prices ta Jute Hi Next tab. air Aug. & 


_ -04 785 

X 7 TJ -02 1089 
* 4 iff -0.7 453 

«?.;S -o* 7.43 

n ^-43 493 

— 05 . 531 
.iftj 137 
7774-18 582 

Ml 

Aas. 39 
-U 447 
-13 447 


Ltifd? M (g).-._ 

15 CfcrlKcriur street &CZ 00 - 3 * 7 7 Z <3 mg m» Doits 

InteL Imr. Fund )614 * 4 <M) - 65 ) 555 MEFAee. Dnlt*. 

Ionian Unit TsL MngmnL lid? 

BAOmennmSUtaLEtCZ • QUBSSOm 

Ionian FUclxU ".. W §8 

Ionian Growdi**— f ?78 


uy. 


nif.x iti ja 

Prices »t Joiy ai^Nrat dealing Aug. 28 . 

Fmd Maiia ge is Ltd? 


Ocenle Managers? (aHz) 

029850*1 5 - 5 Norwich SL. BC 4 . 

— ! 4 W tOeesnic.Exn'pi Fd( 4 *8 
4.97 


. Arthur St, EC 4 01-8231090 High 

«M HlntaarPind tttf 35M _.J 424 USU 

Ionian lac. FdLt ^- 1048 6 BJ 0 ). | Z 3.76 Do.»wpC &3 -03\ 494 


XMscrettnssny Unit Frad . Managers 
22 . Btoo»na«*lSL 1 'EC 3 M 7 AL. 01 - 8384*85 

Disc 1 *. July 25 , — f 723 7471 J 448 

Dol'A" Accum __ 1 _| 882 ~ « 5 | ,| 8.48 

Drayton Unit TsL Managers Ltd 
Individual House. 4 B 4 S, South Strata. 
Eastbourne. Bid. 032338711 

f i .9 541 ] -da 183 

3 29 Ji -0 3 332 

* 3sb 

.9 * £3 -s-eS 258 


•Next deeUng Aug. 14 "An*, i. tAng. 2 & Grenfell Fimds? 

Jurat SeenrMei Ltd? (aKc) ' 23 . cc winr htr. sl. ecsp 2 ax - 

2 LLeveaSt,SrbinBhEH 3 aLB. . (BUB 8142 L asssttfc" 



11555 


*17 

-07 

40.1 

■rfl.t 

‘K 4 

-05 

%K (ta< 

-06 

Sk ft 

-02 

52.1 

+07 


-a.‘ 

34.4 

-02 

796 







2 J 5 


557 

852 

498 

280 

451 


233 

Global Grth. *52 

Gold & General 137.7 

GrrvUi *98 

High Inc *49 

Hundred Sees. eg 

Inr. Units 35.9 

IntenutMnd TsL— 195 

InroEtTnLShs. 53 . L 

InveattasGeul 2 *.g 

Min' rail TU B 9 0 

Nat- High Inc 519 

New Issues 220 

N. Amer.Tst 249 

it&Gen Ml . 

anal Tit J 3 S 40 


Plant 

Ptfar 


•Prices K Jute 30 . Next suh. Aug. 4 
••Prices on July 22 . Next sub. Aug. 4 


15 * 

758 

423 


Provider! tdl 
Scotti sh in, 

sueidmam 


Mpta .9 

« 5 J -L 0 
• 352 - 0.9 
220 -08 
34 0 - 0.4 

27.1 -05 

35.1 - 0.4 

541 -02 
272 -03 

67.7 -L 2 

19.4 

3*5 -05 
25.0 -05 

48.7 -05 
1505 -08 

513 -05 
535 -03 
38 8 -05 

388 -05 
215 -05 
35.9 — 0.4 
258 —05 
958 -05 

542 - 0 J 

345 

245 +D 5 
37 .e -05 

3*75 - 0.7 


85 * 

4.84 

1382 

435 

458 

4.40 

48 

*80 

983 

429 

383 

440 

2.99 

551 

400 

84 G 

5 K 3 

954 

4.46 

*78 

5.92 

4 S 3 

882 

495 

2.72 

481 

SB* 


01-69 Nev LHktU Rd. 
Barhirim JnlyTl — e 

(Aecan. Lislu .1 

Barb. Eoro. July 
Bsrrinfft’n Jaly 30 - 

1 Aecum. aunri 

Bu'nsa. July 31 

iAccuul Uuflsi ™_ 

CnJmcoJoI^ZS 

(Aecum. Uuitsi , 

Endear cur Jnhr 39 * 

den Jute = 9 — 

(Aecum. Unitsl 


iluilin s f eirii S 1651 


Uto.hr*sJuly 3 C-_ 


MerttnJtdj- 23 - 
(Accum. Unlu .1 


lAceetn. Holtz)., 


(Aecum. Unite). 


516 

569 * 

-Oft 

73 J 

766 

-17 


696 l 



1376 



1400 



*56 

-X 5 


7 X 4 

-13 


966 

. ilM1 


911 



t 



99 .* 



46 « 



Ml* 



502 



4 Sfl 



09.7 

11M| 


546 



6 X 6 


53.4 

357 

-o.« 

364 

40.4 

- 0.4 


346 


376 

396 


4 X 4 

43 A 1 

— X 7 

456 

077 

-13 


1 Acsuiu Daltv 

•Not available m pufaiic generally.' 


4* ■ 
554 
554 - 


453 ■ 
525 
555 
• 1.91 
691 
5.91 
277 
529 
385 
355 
512 
552 * 
10.39 
10.09 

M 3 

383 

465 

481 


Si 


gteJimChgu. JUS 


UnivenMl Second „ (798 



Trident Trusts? (a) (El 

Schleslnger TsL Mgrs. Ltd 

140 . Santo SL, Doiklng ( 030 (ri 8 S 441 

Performance, R 3.7 1 A« - 05 ) 5.83 

lncacce 52.4 + 0 J X 081 

lOKWUhdrowal— 247 28.4 — 

Inti. Growth 44.7 475^+05 3 J 8 - 

Amer. Growth 243 zGl -05 Nil 

NUYld-Fnd. 2*5 2691 -05 Ml 


Tyndall Managers Ltd? 
18 , Caayuge Road. BrlauiL 


I newnt Ms. JV. 3 D . 


Baring Brattos fcOx. Ltd? (aXa) 

88 .Lataenhaiat.EC 3 . 0 L 68828 M Fjqnltw SeC&, Ltd UMld 

ggg a=BB. iaa:d ks SS^S^ ^ 

4 daar August 8 L 


Naan ante 




I ns. July 31 

riArujuteSL 

Next sub. day Aug. 

M A G Group? «KOtO 

Quays. TtowerEOXLECSBdBQ. 07-8284568 Atari JMTMrsu.tM„ 
Boa rim Stock Bvdiaiw tl MlIim ' (Aecum. llnttrt _ — ... 


M&CGaMral. 


.1444 


01-3882851 
* 5 . 0 ) — 08 ) 474 


Bfahepsgste Pmgmssne MgmL Ca? Kqn, * y * Law U“- Tr- M.? teXbKc) 


(Aeettm. tfeltip*— IS? 

lOhiWlthdrwBta^-PSJ - 37/. 

Data Altai- Ttes. t»WaA ^Thurs. -'Pri. 


B.BUhDtMgateECJL 

B’ktaePra* Jute _22 
Aemuts.* luiyZt- 
teCtaalaLDutem. 

Acm. t*s.TJ«ly 28 ,. 

Next tab. Ay 'Aug- 3 L TAu*. 



Axnarthmtn ltd. High Wyccmbe. 0 * 0*33377 

EqcltyALew JS 98 *L*j-fl 5 J 58 * 


u&cMEW 

(Aecum. Unite). 
MAGJfidbata. 
(AeeuBL ousts). 

HftGDMdeud. 

■ftGQpeclal- 
CAeca m. Phltsj . 

UAQl^H 


Frandzagton Unit MgL lid? 

67 , Irtarod Yard, 8 C 4 B 3 BH. at-MSOBm 

Capiamt H 55 4 SE- 44 I 6*7 

TT ^nm. Ta j gT? .* Ofl -Oh) 1 X 1 

Friends' Prwdt Unit Tr. Mgrs? 

'loan rosat-ert m 7 . letadrnhall Street. B.C 3 L 81-6284511 

=» S H 4 J 531 

set aah. dn. August 7 ■ .. „ _ 


Brandts lid? 

38 . PcBoimrch St, KC 5 . 
BmdUCao 
Da. Anus... 

4 Brandts lac. 

, < 1 ^ August 


631 


Bridge Talisman Fd Mgrs.? (aXc) 
5 «. inuchtg Lam eca 
WU nw.. .' P 540 


G.T. Unit Managers Ltd? 
lfi.SLMartlimIaGnuid.EC 3 . 


BTCapitnllne [ 23 .* 

etcerui Acc. tat 

HT Exempt KX 6 

BTlutl.lDC.^, —PLl 

•BTlnterilAec 025 . . 

Prices m July 24 Nod sate day Aug. 8 


049481 G-T.Cap.Iuc 

; | 953 

282 
283 



dl luc.Fd.DU. (925 

G-T. US. 4 Gen 
G.T.J, 


4 GL ftmoEija. __|925 


97.M 


|1338 1 * 28 ) 


(1448 




01-0000481 
3.70 
670 
780 
180 


Key Fund Mnugen Xid?te)<g) 

2 S.UnkSL t BC 3 V 8 JK 01-6067010 f .Y.i. 'iTi.Yiii 

sasjifcii' “ pf* gB= 

aWs r« M - ^ 

Kkdmwt Benson Unit Managers? 

20 , Feudmzeh SC, EC 3 . ■ 016258000 MAC Japan Ace. _ 

KJ 6 DultFd.Iiac. — pl 5 SSM I tad M&OEurop. Aec._ 

+ILB- UnltFcLAc— p 78 62 j) 1 482 BMtOAmer. Arc. _ 

L*C Unit Trust Management lid? 5 iftc¥S?Stf£l 

The StockrTSchange, 2 X 234 1 HP. 01-888 2800 . JtomlWU)- 
LftCOnttlta 1764 ^ 8 ) -.-.I 252 ** 0 ^ 5 )“ 

Lamm Securities lid?(«Xg) 
88 GeargsSt,B< 8 taur«h 5 S 22 Ja 0814262011 


380 


Hie Britlah Life Office Ltd? (a) 
Reliance Has, Tunbridge Write, SL 0082 22271 
HLBrttlsh LU 4 __ B 45 33 .-I- 08 ) *19 

BL Bs|anred* P 47 S 3 -.-i *50 

BLCuttup Eri 553 J *86 

BLDtvhteHp .JM 5 2 Sfl . .. J 958 

•Prices en Jute 34 Next Amtiaf Aug. 6 


G. & A. Uri. TbL Mgm. LtdJfaXg) 
a,RwlelghM.Bitaitwoad < 0277 ) 227 3 00 
G.& A |208 214 ) - 42 ) 451 


Scot* Besouroe*'^ *471 

(Acctun. XJtaJtffiP UJ 

GUtandWamBttt- > 44 , 

Hiait Yi»i r-- LL as 

(Accnm. Unlay*- 3 tJk 

American FdJ .fcOJ. 


6751 


345 ita-a 9 


1380 

157 

«FWdte’. AlWte: 


353 

355 

m 


M&GCtenr.Iac.. 

Clyde Getteral 

(AccultL Unite) _ 
Gtjnda High Inc., 
. (Aecum. UtaU)— 



pragroselro- 
01 - 6 BB 454 B Becovery. 

250 

*50 Pearl Montagu T. Mgrs. Ltd? (sotti 
IK PW Broad St, ECZP 2 YH. 01 -SB 86464 

PftMCrowtbTd QS 9 275 ] - 05 ) 4.90 

(Aecum. Unita) 172 l&U - 05 ) 4.90 

ft Mine. Fd 1 198 33 -d 3 B 59 

15 2S3-o3 52* 

’A ■ S3 -OM 62* 


*82 


Save & Prosper Secs.? 
Capital J 23 L 8 

Fln'dal Sec. Fd 585 . 

TnuestmentTU. 147 2081 

CdXpan GtteFd. W 8 74.41 

(SlJnao Gtfa. Fd *15 . 6 * 8 ) 

U) 0 &Gth.Fd. OA 

General Onlta 16.9 

HlghYIcW Unite— 338 3*2 

Income, 245 563 


251 

- 0.9 289 

-02 459 

- 0.4 155 

-08 44 * 

+08 472 

541 
7.78 
989 




ttatfauaf GraupV laHsi 
36 Norwich SL,Er*. 

Comm. Cons [29 7 

Gas Ind ft Power— (1* 

In*. Second Gen *15 

NaLConsoUdated- 355 

Natural Rea'rccs S 22 

SecurilyFlmt 49.4 

^uwiiTwlr VSX) 


01-831 8212 
3 Z. 0 ta — 05 ) 423 
44 . 9 u - 0.4 420 
448 * -44 4.99 
345 * ( - 05 l 489 
544 - 05 ) 5. 85 
532 a -M 484 

-na 4.93 


Da Acc. Jute 30 f 

Capital DU. Jhr. 30 . T 
Da Acc. July W.. 


Exempt- Dia Jy 16 .. 

Da Ace. July IS 

LaaAtteDs. July 18 ) 53.4 
Da Arc. July 16 


Caynge Fd. J)y 30 - 

FA Jute » 

latEaruFAJi 


Arc.) 


Gartmare Fond HbaaiMf ‘ 
2 , 9 LMmrAxc,lK 3 A 8 BP. " . 01-2833631 

British Trust ^ Q 47 3 JL« -D 5 J 482 

High lactaocTst EBA - Sul -l 3 1297 

WOwm StteJ. gjj* 262 -Oj] 150 


REGIONAL MARKETS 


i merger last year of UJL slock exchanges, a selection of the share 
!>..*« jH^.wuau shown trader regional headings Is presente ? 1 
on Loudon. Irish issues, mod <n which are not officially 
shown separately and with prices aa oa the Irish exchange. 


Albany Tor. aop 
Ash Spinning— 
Bertam 


Brady lG.) 'A'— 
BdFwtr.B 2 . 80 p 
OoterCrofL-. 
CrslgARosefl 


S IM (1LAJ— . 

lisftMeHdy- 


EcansFViulOp. 
Eierod— ‘ 

Fife Fa 


Gardiner ft Sons) 
Gardner a. t 


14 

36 

28 

45 

105 

35 
310 

30 

58 

36 

14 

47 

16 

83 

11 

62 


GruigShip. £ 1 , 

HaOsn Sleigh Np 

HlgsmuBrew, 

1 1 l_ 05 J.Stm.fJ- 

_HoH(Jos.) 2 Sp. 
Kleen eTie— 
LoveCs Ship £ 1 - 


1+2 


PJLA- 


Peam(CB 5 — 

Peel Mills. - 

Richards lOp ._ 
BohbCaledanap, 


Sawn 12 * zp 

“ “ M Brick. 


ShefL Retrshnd 


400 j 

-XB 

Wj 


83 


120 


IBS 


24 


130 


90 

„ 

36 



. 60 


1 * 





28 


* 

■■.a. 

M 


142 




Shiloh. 

Stndall 


1-1 « I 


IRISH 


Alliance Gas (Q)i 
CamrilfP.J.t— ' 
dondalkin — . 

CHtnteFndL. 
Gwibodytfl). 
Helton (HIdgsJ 
Irish Distillers. 
Irish Wire.— — 
Jacob 


Sunbeam. 


Unidare 


SO 

IM 

52 

B 

* 

62 


50 -' 

65~ 


FOOD PRICE MOVEMENTS 


July 31 Week ago JTonth ago 
£ £ £ 


845 

840 

840 


840 


BACON 

Danish A.l per loot .. 

British A.l per tont .. 

Irish Special per tont 
Polish A.l per "tont .. 

Ulster A.l per tont .. 

BUTTER (packet) 

NZ per 20 Ibst 

English per cwti 

Danish salted per cwtl 
CHEESE* 

English cheddar white 
rind less 40 -lb- per cwt . — 

NZ per 20 kilos 15.61 

EGGS* 

Home-prod. Standard ... 2 . 45 - 2.60 

Large 2 . 90 - 3.10 

July 31 


845 

S 40 

S 40 


820 

815 

815 


£40 


815 


7 . 09 - 7.15 7 . 09 - 7.15 6 . 99 - 7.15 

41 .H~H. 1 G 41 . 14 - 41.15 41 . 14 - 41 . IK 
43 . 30-43 jl 42 . 4 W 3.51 42 . 10 - 42.50 


15.61 


15.61 


per pound 
p P 


2 . 40 - 2.50 
3 . 10 - 320 
Week ago 
per pound 
P P 


1 . 40 - 1.35 
2 . 50 - 2.60 
Month ace 
per pound 
P P 


27 . 0 - 32 .il 

16 . 0 — 1 S .0 


28 . 0 — 32.0 

17 . 5 — 18.5 


32 . 0 — 36.0 

18 . 0 — 20.0 


BEEF 

Scotch killed sides es 

KKCF 

Eire forequarters 

Argentine chUIed rumps 
LAMB 

Enciish 

XZ' 2 s-Ds - 28 . 0 — 29.0 

PORK All weights) 24 . 0 — 32.0 

MUTTON 

. F.r uriiv h etri'S - 12 . 0 — 13.0 

POULTRY 

Broiler chickens 25 . 0 — 27,0 24 . 0 — 27.0 24 . 0— 2 «. 5 


29 . 0 — 32.0 


30 . 0 — 34.0 

29 . 0 — 30.0 
24 - 0 — 32.0 


30 . 0 — 32.0 

30 . 0 — 31.0 

25 . 0 — 32.0 


12 . 0 — 13.0 12 . 0 — 1 S .0 


* London Egg Exchange- price per 120 eggs. * Delivered, g London 
and National ' Provision Exchange price. T For delivery 


August 12 - 19 . ••FMC prices. 


COMPANY NOTICES 


FREE STATE DEVELOPMENT AND INVESTMENT 
CORPORATION LIMITED 
/JncwpertKerf In tbe Republic of South Afrkaj ■ 
NOTICE TO MEMBERS 
ANNUAL GENERAL MUTING 


NOTICE >S HC 9 FBV Cl'*tN mat me imrry.nn: AwujV Gener«i Meeuns a ; 

ritntbet!. c( r?.-e Slate De<e,cpment sr.d Ii we«-ncnl Corscratlon Ll>u tecs 
•<Ut ue -.tad ,n the .Brira Roo*n. C^ns^ldaied Bu td>oq. t.wi»jr al Fes ar.o 
KLrnwa icMsw-twra on rrittau the 12 nd day at August, 197 S it 

10 a m. (tr the ia!owiw ju rpiSi-i 

Vi To .rec.'ire anh eani-acr the finjrvcul untemeres tor the year er-twa 
3011 * Juae. . 1575 . 

» ' To elect eject civ ,™ terms o! the articles ot assocution. 

• S. To trarrwet any other nuvness which urapr ttt* aryf-ci O' l»Ki 9 l*on. 
ctrec: ; j be iwiuctra at mt Annual General Meet<ro 
An*, mir'hcr zl t'.i* cc-irisr.* is entitled to aosoinl a aroiv to attend 
a.-« is apeak a»^ 4 . e« a pell, :a vale >n his stead. A press reed nor be 
a -n ey her. c* trier crmpaitv. 

, Sturo Tratrjrr Boons and the Register c? Members wiil he dosed 

.-om 1 6 th to jjna Auaus:. 1975 . Seth dats intlustac 
Br C.c?.- zt ?F.? Baard. 

JCHANNE 59 VBO CONSOLIDATiD INVESTMENT COMPANY. LIMITED 

5 ccrs:ai-cs 

„ ^ __ . ■ _ per D F. R. Brumage 

Herd Oibce and KaafetotM once; 

C:n *3 1 o.-icd Bu.-dwto.- 

earner Fosr sst Marrmwi -Jareeia, 

Jrhr.nit 3 cro. I 7 CI 

r.o 6 m 5 K Jc.T.i.'^sWKfl 2009 . 

Load on Becreurtcs: 

&>trvi,o Bror>.»rr Limited. 

27 Austin Frsrc. 

LONDON FC 2 N 2 EY. 

3 IS! jciy 5375 . 


CLASSIFIED ADVERTISING RATES 


P. 7 T 

s:r-,’e 

cu:umi 

nnuiBiirn 

Aopoiataients £ 9.00 

Indus l rial and Business 

Property ; £ 9.00 

Residential Properly ... £9.D0 


Per 

sicsie 

wiiuraa 

eenii 3 i-:ro 

Basinefs Opportunities £U.U 0 

Educational £ 9 .Wi 

llutors £ 9.60 

Hotels and Travel £ 9.«0 


SA * 8 


Tto minimum depth of display advertisements and of boxed 
resided a(Jv<‘!'iij>riwenL- is: Three singli 


in?!e coiumn cenhr.ietres. 
Larger advcrriaomenis are only accepted in multiples of whole 
centimstrcs. 


Premium position); available — rates on request- Write to 
Clarified Advertisement Department, Financial Times, 10 . 
Cannon Street, EC 4 P 4 E>. . 


l 


peScao Units AdraSn. Ltd.? (XKD 
cS JO. Fountain SU Uncbctaer. 061-2366085 

ill Mleoa Units f* 7 J * 98 ) - 03 ) 

u.« Perpetual Unit Trust MngmL? (a) 

48 ,BaciSL,Bentay annmuwa. 049136888 

^ pptaualGpXTUi | 7 I 8 « 28 | ,....( 610 

48 * Piccadilly Unit I. Mgrs. lid.? (akte) 

53 aacopthtal Avenue. KC*. 01-6288808 

«nf Extra IncomrL. . 125 .* 27 J 1 -OJl 1880 

AM InCCTaa * Growth™ P*j) 2 M -53 678 

an Portfolio Fund Managers ltd.? 

H 5 lOChmtoriMueSg.ECUiam 01-291 0644 
2»9 FartfoCoOsiilUl — 03 . 9 - 3731-021 6 70 

5 iT Grosrth with Inc — Mil 47 .«ta _T.J 4.49 
ftlvtaa Portfolio __B 5 J • 2 U 4.43 
4 M ShtaOwFortlia p 3 J 578 ) - 0 i| 43 * 

Practical Invest. Co. Ltd.?(y)(c) 

Hi Europe H*,Wld.Tr. Centre. E 3 - 01*038803 

07 Practical July 30 0043 U 3 .ll I 6*0 

! 25 i .Aecum. Ttalte |u 62 M fc 2 j | 6*0 

*89 Pnnindal Life Inv. Co. Ltd.? 

12 - n 333 . Bitbopwgtao. CjCJL ■ 01-2076833 

Prolific Uu Its MAT ‘ 5 JLS -02\ 6 M 

BtgblBcmne PU SO] -S 3 9-96 

I I 


ScotbUs Securities lid.? 


Stewart Unit TsL Managers Ltd. (a) 
45 . Charlotte Sq, EtBnburgh EH 2 *HW. 

031-228 3271 


Do. Acc. July 


1 
u£r 30 .h*a .0 


-h* 6 * 



Ste -OS 38 * 
35 - In — DJ 7 J 5 
388 -03 428 
BJ 361 - 0.2 51 * 

mU 28 BA -23 158 

K 34.9 — 0.4 7.93 

« U 3 J 2.93 

•Scta.Ex.Yld «95 10*3 7 J 0 

•Prices at July 23 . next sub. day Aus- U 



£79 


Stewart Amor tam Fund 

Smtasnl Unite* > 48-2 523 ) | 

Stewart Brlttah Omhta Fund 

-Staodardt 0 M .7 9 L 7 I I 436 

TNext dealino Aug. 6 -Nest dealing Aug. 1 


iyndall Nat. and Gotnm.? 

IncJMs.July 23 H 98 104 < 

Da Arc. July 23 f 


Cep. DiS. July 23 H 

Da Arc. July 23 F 


J. Henry Schroder Wagg & Go. Ltd.? 

U0,C3lMpddt l £d 01-0*28292 


Sun Alliance Fund Mngt. Ltd. 

Son Alliance Hse, Hargham. 0*0384141. 

-Extaupt Equity 17)0268 12 * 8 ) 4 435 

72 - 00 , Gtaeboose Rd. Ayteabuiy. 0290 5041 


TSB Unit Ttt. Managers Ud-V ty) 

21 . Chanter Ww. Andover. Hanta. fOOtStiSS 

IblTSB General 126.0 Z 78 ta - 0 JI 4 B 

ibiP a Arciun. 6*8 Mg -oil (S' 

TSBSctansb pD 3 , 52-3 - 0 j| 331 

ilj) Da Ac cum B 3 -I 5 ZJ| - 0 J| 331 


Cartel July 30 . 

(Aecum. Unite) 

Income July 29 . 

(Aecum. Unite) . 

General July 3 d 

lArcuin. Units) 

Europe July 31 

(Arcum. Umtsl 

‘P'n'n Cbty. Jly 22 _fi«L 4 
“Spec- Ex. July 8 U 0 A 2 


’3 70 Jl 

76.7 79.4 

969 973 B 

1288 1261 

4 L 7 * 3 . 4 u 

4 BJ SU 

52-2 3 *J 2 

SS 35.7 

W 50 u 
107.4 


•Becarcry JulyS flB *.9 1102 ) _ 

•F«r tax exempt fnnda only. 


41 


Ml 

388 


VDw Family Fd. 
•Prlceo on July 




57 Jt - 03 ) 6 M 
Next sub. day Aug. 13 . 


533 

5-13 

3-22 

322 

4 . 9 * 


Target TsL Mngrs. LUL?(aKg) 

74 ) Brnuns BUgs. BC 4 A EKU 01 - 3430777 . 

7 S 580 Gotcbcuse Rd., Aylesbury. 029 S 9 M 1 . 


Ulster Bank? (a) 

Waring Street, BcUasL 
(biUlBter Growth _ )268 


023232231 
28 . 0 ) — 18 )- 533 


643 


Target OOBsumer— 
Target Fuianciol _ 

Target Equity 

Target Ex. July 30 . . 
.Acc. Unite 


3251 


Scottish Equitable Fnd. Mgrs. Ltd.? 
28 , SL Andrewu Sq., Edinburgh, opi -350 9101 . 

Income Unite fflu 362 I 670 

Aecum. Unite mo 35 J) \ 670 

Prices at July 29 . Next sub day Aug. 5 


•Do. A 

Target 

Tsrcet Inti 


Da Htany. Unto-... CU 


ZL 6 23 JJ+ 0 JI 

M* 4771 +511 

245 26 j) - 6*1 

12 LB 1264 ) 

1445 149.7 

282 Zlif 

243 25 .S +DJi 


■rgta Inv 


?s 


Pita. July 30 _Q 018 


Inc. 


TELPrta. 


kOA 


15.7 




uy 




7 .Z 5 
4 M 
778 
*78 
610 

4.95 
278 
Z20 
179 

5.95 
975 

1*81 


Unit Trust Account & MgmL Ltd. - 
68 - Soaring Lane. BC 3 M 3 DX. 01-623 OSL 


Fnnra Hse. Fund 188.0 93 . 

Grcsc Winchester _ 15.1 16 

GL Wither. Ovseps.. 133 147 ta .... 

Wider GrtteFiuL— 198 20 . 9 ) .... 

Da Aecum. 20.9 22.01 .... 


7.70 

7.93 

7.91 

555 

633 


Wider Growth Fund 

58 Mincing Lane. ECS M 3 DX- 
Inceme Unite {198 20.9 

. 120.9 22.0 


Aecum. Unite. 


01-8234051 

I 53 S 

533 


INSURANCE, PROPERTY, BONOS 


Abbey Life Assurance Co. Lid. 

1-3 SL Pnul'sChurchyard, SC*. 01-2489213 


Hie City of Westminster Assur. Soc.? 


Property Wt~ 


245 

w.r 

U 93 


Property Aec___ IJU 
Selective Fund-— Hi 
Convertible Ftrnd: 1069 
•Money Fur vt 108.4 
Poik. Properly-— 110.4 
Pens. Selective — 527 
Pens. Security— UTL* 
Pena. Managed -[ 1 MJ 


260 ....J — 
20.9 
M 67 
1094 
617 
112.4 
1865 
1177 
554 
107.7 
112 2 


Bingstcad Bouse 6 White Honm Read 
' -R 03 JA. 


Croydoo. CROAT. 
First Unit July 


Hanibro Life Asnuanoe Hotted ? • 
7 . Old Park Lane. Lon doe. WL 4000031 


•Fourth Unit 
PrtyUo. 


Una. July 31 


l_r 5 S 8 M ir.j = 

31 . 1 * 5.9 48 j| +04 — 


ftFlxad Ihl FU 
Ham bro Equity — 
Propert y 


The City of W*minstcr Ass. Co. lid.? 
' Wngateud Beam SL White Hone Rend. 
CrQydau. CH 0 2 JA. 6846044 

Weal M>JulySl_fC -9 45.18 + 0 .? — 
Ljmrfbk-Jnlyl„r 59.4 


Albany life Assurance Co 
31 . Old Burlington EL. W. 3 . 
•GTtLUnoer Fd. __l ®7 100.71 

VDaAeewn. - 978 1027 

•Equity Bund 1185 1163 

•Do-Artum.-. - 1227 - - 138.7 

•Property Fund — 960 1083 

•Do. Aecum., 960 10 X 7 

•Fixed lot. fC- 97.9 1037 

•Do, Aecum. —V- 995 1047 

WpleInv.Fd. 5 _ 1077 U 27 

•Da Aecum. — ^ 7035 m 2 

aid. Kacte. Pen. : 96.9 - 1020 

PaAccnm . . .. 983 103 JI 

Prop. Pan- Fund_ 9*5 10 X 2 

Do. Aecum. VTA 102 5 

Fix. InL Pen 992 104 L 5 

PaAccnm . . - 1008 1061 

M’plelnvJE'ons — 1102 1161 

Da Aecum P 1 X« 117 . 7 ) 


LttL 

01-4375082 
+ 0.11 — 


jultatr inly 31 J 345 
,UA Fd. July 33 _P 3 *.D 


m- 

-* 3 ‘ -43 




m 


- 3 ^ 

-3M 


^wttatdpLBd.&Dii 
♦Etmity Fund PVJ 


-1-2.® — 
IMM +03 — 
333 - «! ? — 


Managed Cap 
Managed Acc 
Pen. Prop- Cap — 

Pan. Prop. Acc — 

Pen. Man. Cap 
Fte.Mto.Acc. 

•PeoP.U Cap. 

♦Pen- FJ. Acc — 

•Pen. RE. Cap. — 00 X 0 
•Pen. BA. Acc. — pw .0 


0075 

1068 I 

1175 




P 7 A I 
P 10 J 
1373 
0598 

0515 


M + 0 ^ 
I 02 AJ -o'?) 


115 . 91 -X 0 ) 
144 . 6 } +lJ 


ou 

16 X 6 

1147 

1203 

1064 

3093 


1683 ) +Ld 


— 4 jn 
+ 03 ) 
+ 05 ) 
+ 0 J| 

+x.« 


life A Equity Assurance? 

1 OlymgicWay, Wmhy, Mx. EA 0 ONB 


Norwich Union Insurance Group Slater Walker Insurance Co. Ltd. ' 
PO Bm 6 Norwich N 1 U 3 NG. 000322300 00 . Uxbridge Rd W 12 . 01 -T 4 SFUX 


SeLInr. 


SccondSel 

^Secure Ret 


_ GUtFUnd- 


B 30 

Ms 

□70 

Sou 

M 65 


215 - 0 . 
193 — 0 . 

305 

265 

185 .... 

1075 

695 


Nor.MaFdJly 30 

Ntc.Eq.Fd. JuJ 30 . 
Nor.Pr.Fd.Jalr 30 . 


Nor.FXJaJ ug 30 


130 . 

170 . 


123.9 
16 X 9 

961 , 

1035 1097 

1885 


|:d= | 

- s 


Sel-MkJ 7 ! 


UnL («.7 




i - 


Harvest Assurance Group ? 

* 9 . Ch inch 3 L Maidstone, Kent- 0822 H» 8 X 


life Assur. Co. of Pennsylvania 
3042 New BcudSc. W 1 Y 0 RQ. 054038305 

ACOP Unite 1819 860 ) |. — 


NorUtat Juiy iS^l] 1885 | ...J — Sun Life of Canada fUJK.) Ltd. - 

Oak life Assurance Ltd.? 2 . 86 CoeksimrSL.SWlY 5 BH 01-9305400 

4 & Windsor Road, Slough. Tri .35918 JS 5 £Jii'g 5 *”| HJ 2 I "H - 0 * 

Oaklife Man. Fd. )U 85 12 *.? .....| - * mlS 1 * 


Annuity Ute- 


Serand Managed Fund? 


=l«^ , «J=d = 


%- 


~ PerToignJiihlJ' UiJ | -Jll _ 

— CtoedJol^ 7 | ; 3 — 


^3 = 


Commercial Union’ Group 
SL Helen's, t VnOmM. BO. 
variable JULAtalttc I 2698 (.....[ — 

Da Annuity Ut*_| 1 X 75 j-OJ#) — 


01-2837300 


AMEV Life Assurance Ltd.? 
8 PMrflimtBklg«..BrlgUai. 027321 W 7 

Triad Managed [ 10 X 0 10691 - 43 ) — 


Atlantic Assurance Ca 
See under property Gnurth Am. 


Confederation life Insurance Co. 

126 Regent SL, W 188 AY 01 - 43700*0 

fayjHy Pcmd __ 

•Mannged Pond _ 

Personal Pen Fd 
Kqaltr Pea. Fund- 
Fixed Int Pen Fd 
Managed Pen. Fd. 

Property Pen. Fd. . 

VFMUcted Ixl PoL 


043 08.7 



1190 1253 

mm.mmm 

460 463 


1272 

r| ... 

123.9 


1369 

|[| . [ . 

961 


24564 




MmiaggdFds. 

Hearts of Oak Benefit Society 
Bnau»lktaAXoudiat,NWL OJ -387 5036 

HenrUtaOak 129.4 3 X 2 ) | — 

HID Saramd Life Assur. Ltd. 
NLATomr.AddisMmheIUL,CMv. 0141884385 
HfflSL Pro* Unit _Q 20.4 126 - 

•Da Man. Unit — Q 85.8 
DaUngvFtf.. — ) 1 B 26 

Imperial Life Ass. Co. of Canada 
Imperial House, GnUdfcrd 71235 

GGn.Pd.Ji 0 y 25 _|C 3 4771 , 

PPnjGthJFaJIy 2 S_ p 5 J 366 ) . — [ — 

Ike Individual Life Ins. Ca Ltd.? 
Indriftml Hse. 45 , South SL. Eaetbouiti ^ ^ 


Xioyds life Assurance? 
812 , Leadenhsn SL. BC 3 H 7 L 6 
MKGth 7 r dJrUyl„.) 130025 
OpLSEq.Jnlvr 
Opt, 5 Prop. July 


01-623 8821 


r 31 ..P 93 
r 31 & 9 X 8 . 


OpL 3 Hiya J uly 8 L.J 207.7 


31 ® 


Opt. 5 1 
‘ 51 

♦I 

♦PtaLEQ.Fd. U 

•Pen J*pF< 3 L Jy .15 D 057 
•PeoFutlln. JyJ 5 )U 05 • 
•PcnJJp-Fd. Jy.l 9 )U 85 


JyJ 5 p 22.9 

JyJJuKl 



Phoenix Assurance Ca Ltd. 

4 - 5 . Stag William Su EC 4 P 4 HR 01-8388870 

VWTUUUKlLBd 174.6 

Eb'rJhJtM. Junes! 483 
BfrJ’xJ? dJ aly 20 _ “ 

Prop. Equity & Life Ass. Ca? 

US. Cnnrfcrd Street. WIHZAS 01-4880857 


rJr™ n l;~\z 

D.H 9.6 527 } J _ 


Target life Assurance Co. Ltd. 
Target Hse, Gatehouse Rd_ Aylesbury . 


— Bud 


Kn_ AylesouTT. 
AybMbco 10238 ' 9 ML 


HbL Silk Proa BdJ 

Da Man. Bd 

do- Bd. 

Da Fx. Muy Bd. Fd 
Da BaX A« Ser.H 


145.7 

*63 

* 9.0 

XU -9 

975 






=23 


Mmi. Fitnri In c 8 X 7 

Man. Fund Acc 90.7 

Prop. Fd. Inc 09.9 955 ) _ 

Prop. Fd. Ace. 103 0 

Prop. Fd. Inv. 935 

Fixed InL Fd.- Inr 963 100.2 

Dep. Fd. Acc. Inc . 955 S 06 T 

Ref. Plan Ac. Pen. 483 5 X 9 l 

BcLPlnnCopT'en. K 35 467 ) 


+ 0 J 

+o| 


Property Growth Assur. Co. Ltd.? 
11 1 Westini nricr Bridge Rd. 


Proparb- Growth 
Agricultural., 

Abbey Nat. P.G 

In*. Fund 


Equity FUnd_ 


— BN 214 UT 


Barclays Life Assur. Co. Ltd. 

25 Z Branford Rd, E. 7 . . - 015551211 

Bare lay bonds ^‘0 84 3 ) — I - 

Current unit value July 30 . 


ComhiH Insurance Ca Ltd? 
3 XUonihUl,E.Ca. -• - 01-8205410 

Capital Ji 


Fixed InL Units — 1163 

Equity Unite 9 X 7 

Property Unite — 10*5 
Managed Unite-.. 1068 

MonmrFtmd 1013 

K. ft & Gilt Baud.. U 75 
E 6 S GovLSe-Bnd. 993 


iSiy l5p7.0 _ J lid — 

3 n.J& 20 . |U 35 liui | — 


•Growth. 

•CapItaL. 


Brandts Ltd 

36 Fen church &, EC 3 . 
Brandts Exempt — 1885 


01-8280500 
B 3 .« ...J 970 


Canada Life Assurance Ca 

25 High St, PoOea Bar. Hert*. P. Bar 51122 

Growth Fd. July 1 —| . <L 0 [ 1 — 

HefmL Fd. July 5 . | V.1 \ ZZJ — 


Crescent Life Ass. Ca Ltd. 

Braywick Hsa. MdniuL Bcxta. Mdnhd. 34853 
Cres. Pin'd. Inv.FU.p 25 565 ) 4 - 


•1 name.-. 

•I nternaikteal 
•Ftreigii ItedJaLti 061 
•Foreign Kmxiiy - pM 5 



HAG Group? 

2 Quant Tower Hill. EC 3 B SBQ. 0-1838 4588 
EqullyBds. July 31 . ( 78.9 8271 - 25 ) — 

Family 7 fl Italy 31 . 1025 + 0.1 - 

Da 77-50 July 31 - 6 S .1 -07 — 

Do. 81-88 July 31 — 1076 -12 — 

InL Bds. July 3 X_ 65.9 697 -15 — 

MnuaacdBondn.-. 9 X 4 961 — 

PersPea July 25- 1126 1162 — 

Property July 31 - 109.4 1 I 5 J +07 — 

Conv.Dcp. Bds-.-. 1008 103.9 ..._. — . 


Sfc enley Money . . 

•Retire Annul iy_| 
•ImmedAnn'ty. 
Ai l a n t ic Assurance 


1465 

4*2 

1285 

D 9 

1235 

1123 

1305 

1 X 05 


Transinternatfonal Life Ins. Co. Ltd 
01 -D 280381 6 Breams Bids*. London EC 4 INV. 01 - 4036 * 71 . 

Tulip Invest Fd. {1036 1093 ) ._...| — 


3 e 


AiJ.Wther Ac. 11 r 
9 A 11 WeatbtrCsp. J 

•Inv.FdUte. 

Pension Fd. UU._. 

Coot. Pena Fd. 

Mna Pens. Fd. 

Prop. Pens. Fd 


m. 


1060 

1005 

1035 

1032 

103.4 


Wl^ 


Trident life Assurance Ca Ltd? 

Hen vlade House, doocefter. OUS 39641 

Tridtnl Maa Fd . — 11343 109 . 9 ) 

Trident GrJfaFd- 119 * 

Trident Prop Fd. . 1062 
Trident Eqfy. Fd. 795 
Trident H-YdFd. . 110.9 
Trident Money Fd. 103.4 
Trident Fiscid Fd 1010 
Tritfent Bd Jly. 31 456 

Gill Edged 917 

Cash 


125.9 ..... 
1760 — 

832 

11*2 

1069 ...... 

107.0 
461 - 1.0 


value Tor £ 3«0 premium. 


Magna Assurance Company Ltd 
16 Chequers Sq-. Uxbridge. Middx. 52181 


Prudential Pensions Limited? 


01-4050222 


Bui] dine SOC. Bd 1 1 ®S 3 'I J — 

MaanaMan. Fd — .| 1169 I - 


Cohdob Assurance Ltd? 

1 Olympic Wy. Wembley, BAB 0 NB. 014)02 8818 


Crusader Insurance Ca 

Bowring Bldgs, Tower PL.BC 3 . - 014008031 

Gth. Prop. July S J 5 X 4 572 ) v ._f — 


Investment Annuity life Assur.? 

&, Devercux Court, WCZ. 01-3530807 

Lion Equity Fnd ' 

Uon Eijty. Fd. Ae. 

Lida Prop. Fund.. 


Mnfrs. life Insur. Ca-(UJBL) Ltd? 
P.O. Bqz 2 X Stevenage. 0438 SSIflL 
UanulUe Inv. Bd — [256 269 | | — 


- I +*3\ 


it? Unite. 

... joparwUnit— 
Kxer. Bold. Unit— 
Exec. Equity Unit | 
Exec. Prop- unll- 
CaxTtat 

BoJancoBoad 

Equity Bond, 


Property Bmd — -|?71 


Deposit Bmd 


£ 10.91 

733 

947 


3 


-053 — 

"”i Z 
-2i . 


Eagle Star Insur/BBdland Ass. 
XThroadne w fleSUECa. 01-588 1212 

EagltaHld unite— -| 3 X 3 3 X 5 ) - 0 J 5 J 735 


Lien Prop, run 

Lion High Fid. 

Uon Bob'- Pen 

Lion Prop. Pea — 
Lion High Dd, Pen, 
Lima Vgd. -GUlFcL 
Uon ITgd CBp. Fd] 


756 


9 X 0 

.... 

57 J 


SB 2 


Ufi .0 

-<Mi 

60.7 

•e.w. 

64.7 


486 

5 X 6 

..... 

Ri 4 

46 ft 

— 


3 Menrhant Investors Anurance? 


— 125 . High Street, Cnv den. 


.Dm. Fd — 

Money MrkL B 1 

Wer. Inv. Mon. Fd 


Mer.lnv.Pty.Bd. 
Equity Bond — , 
Prop. Peas 


umt^value JeF^ Sii 


ma 


CIS. 

100 . 


General PortfoQo Life Ins. C Ltd? 
60 Bartholomew CL, WdlhamCnws. WX 31 B 71 
Itatfolio Fund |9974 _ | | _ 


Capital Life Assnrance? 

ConisUm Hse, Chapel Ash Wtoa 0002 2 S 5 XL 
Key Inv. July ft „ — I 679*9 ) | - 


Chrthsa Japiet Life Am. Ca Ltd? 

XPurenKKterRow, BC 4 . 01 - 0483 BB 9 

Tgy Bands W .4 25 J 

□vy Bdv. fej 261 

uegrrf Bd*. R 5 33.1 

ilty " 


Growth & See. life Ass. See. Lid? 
(Jailed House. W.IX 01-2298188 

Flaxitde Fbrtnna— ) - £1006 
Landbinil SccsZTI 54.46 
Landbank Sc*. Ac. [ 97.9 
G&.S Sapor Fund.) 71660 


Irish Life Assurance Ca Ltd 
U. Finsbury Square. EC 2 . 01-8288253 

BlueCFd. An*, l — 1 « 3 _ . 0.91 -f.fl 550 

Monagrd Fund DSJ 131 K -B.fl — 

ratest 1 -!®! jslil is 

King & Shaxsos Ltd 
52 .CorohiU.BC 3 . • 

Bt»dFdftEuropt_| 0762 * 

Next sub. dxy Ang. fi. 

BU = 


Mnn.Pma 

Equity Pen n — . — 
Con v. Dep. Pena. _ 
Mon 


110.4 

1159 

825 

105.7 

< 3.0 

993 

1103 

1060 

12 X 9 


01-8880171 


NEL Pensions Ud 

MUuxi Court. DortinjL Sarny. 


5811 . 


01-8235433 
1 - 964 ) - 


Nriex Arc. Unite KSL 7 * 5 . 91 - 0 . 8 ) — 

Nelcx Capital W 61 50 .« ....J — 

Next sab. day Ang. 25 


Gaardton Royal Exchange 

Rryal Exchange, EC 3 01-2837107 

•Property Brods [1296 1355 ) . — I - 

Pro Jfjjn -Fd Ute .. P 0 O .4 USTI - 


Ijmghewi Life Assnrance Ca Ud 
UjgtUasaHinbiiiySaBCa. 014088881 
Midas Boack — 096 .S 3 J — 

|: 3 r 


New Zealand Ins. Ca (U.K.) Ud 
Warrior Sq, Soatli end. 070282953 

IQvriBcylnv p 025 1057 ) | — 


Rolbcro Bara. BC 1 N 2 NH. 

Eqnlte Fd JuJylS „ 

Fixed InL July 16 . 

PTOP- Bd. July 18 J 

KeUanee Mutual . 

Tonbridge Wells. Kent 

Rd. Prop. Bds. p .453 

Rival Inxnrance Group 
L Nmth John SL. Uvenxml- 

Royal Shidd FA — | 8*6 916 ) I — 

Save Sc Prosper Group 
6 CL Helen’s, London. EC 3 . 01-5881717 

9 Bdd.Inv.Fd. .WO W 8 I -071 - 

"Prop. F«!B..__.p 0 t 4 11211 — 

Deposit Fd. Sm.B IX 0.5 - 

Equity Pen. Fd [939 93 . 91+05 — 

•••FTop. Pea. Fd.. Il 2 ! 1.9 127 J) — 

JCompS- Pen. Fd._)l 27.1 133 ft — 

Prices cm **Jnly 16 . *+*July 
tWeeUy Valnarions, t Price monthly 
Savegnard Assurance IJ roiled? 

Swsn Court. Ptacrsfiidd. HmlB. Ptixfl<L 3281 

InmtUMSl Fond _.)905 955 ) | — 

Schroder Life Group? 

18 - 24 , Maltravcrs SL. WC 2 . 01-8383883 

nacd tntFd Jy 14 _ 

Flex. FtL July 17 _ 

tKSi J £Gi ... 

ePBaFdCpJnnoll— 1268 


Tyndall Group? 
IXCanyugeRoad. BrisUX 


3 -vrojr Fd July 24 _ 
Da Pa. Ji:l>' 3 L.. 
EquiLr Fd. Julv 24 
Band Fd. July 24 _ 


027232241 


Prop. FA July 24 .. 
GT'd Bd. J uly 24 — 
080222271 Perf.Bd.JuT 2 * — 


_ DepositFA J ol 24 
OrS-wy 


wyFdJune 27 - 
In FdJulft 


m. hm Pn-.PeaFdJuiyl. 
O 51 SH 0 B 22 Itaj Bte,. Pa Jly U 


PnFdiuhr 1 . 
uiy 1 


Band Pn Fd J . 

PropPn Fd July 1 


93.0 
1035 
10 X 6 

me 

84.8 
12 X 2 
396 
1864 

ttt 

*30 
1064 
1392 
12 X 4 
6*5 


Vanbrugh life Assurance? 

« -43 Maddox St,LdaWlR 9 LA. 01 - 489*333 

ManutodFd RO* 95 .? - 17 | — 

EquiWFd hli 2 12*5 -zq - 

Fixed Intereel FA [1102 11*7 -Oil — * 

109.41 ....t) — ' 
MSft _... — 


Intereel FU 
Property Fd_ — _ 
Cash Fund.. 


Welfare Insurance Ca Ltd.? 


NPI Pensions Management Lid. 

48 , Graeecburch SL, EC 3 P 3 HH. 01-8234200 
Managed Fund -JW * 975 ) J — 

‘ IK. L N ‘ ‘ * 




...FA July 16 1977 

Dep. FU. July 18 


■ 

1082 


^~ST3 m 1 

923 






M 5 * 

1MM . 

iTTiir® 

135.7 

, nmmm 

1306 

I 37 J 


977 



976 

1027 



-73 


The Less. Folkestone. Kent. 

Cap. Growth Bd 

•Exempt FI pi. PA 
•Reran Prop-Fd 
•ExtaJn V.TtsUa . 

FI ran ble Fund 

Inv. Trust FA 

Monii^rnnkcr FA _ 
Property Fund 


11 X 9 


. 82.9 


7 X 6 


9*3 


77.4 


94.7 


73 * 

... 

733 



1 . 


I 


Prices ou Aug. L Next dfallhg Sept. L 


Scot. Widows' Fnd. & life Ass. Soc. 

6 SL Andrew^ Sq^ EAnborfh ES 2 2 YD r+i assA Peiv^L 
Invert. Ply. July 1 _ [ 257.7 2 £ 55 | | — Fine. Inv. Gr 


Windsor Life Assur. Ca Ltd. 

SI . High Street. Windsor. Tri. 88144 , 


I 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management Ca Ltd. 

P 5 . Bax 1510 , Hamilton, Bemuda. 
Albany FtodLtA_fSC 6 M Wfl ...,J 


Charterhouse Japhet 
X Paternoster Row, EC 4 


.Afflfo pg ..wh 

Adlverbs- 


Aiutntin Sdeetion Fund N.V. 


20 Red Lion Conn. EC* 

1155 U) Shares j U$$ 2.7 1 * 655 ) 

Next rah day Aug 7 . 


Fen dak— - — 

Forufls 

GmLO’aeroSwj. 




01^183809 
33 , 501 + 040 ] 
SSf +031 
moxa M 5 H+D 70 6 B 

mnsT* a 5 M .. - *79 

jrsais KUt 168 

145 M 49 M^ -Ml 6 M 3 


Free World Fund Ltd. 

Butterfield BUl Hamilton. Bermuda. 
NAVJnneW 1 US $15962 1 „.J - 


£57 KAVJnne 30 1 


* CornhiU Ina. (Gutrnflfey\ lid. 

PCI Bax 157 , SL Peter Fat, Guernsey 
iet.Mmt.FAX^ 25 ^-p 36 J 1460 ) 1 - 


G.T. Bermuda Ltd. 

Bt of Bermnda Front SL. Hamlm, Bmda 

> 23-1 OSM 61 X 70 

Da Pa Ste.JnN 23 .hM 56 1 I 9 J 1 R XK 

»U 5 MM — J xm 


I -I 

Keyselex Mngt. Jersey Ltd. Samuel Montagu Ldn. Agts. 

PC Box 88 , SL Heller, Jersey. (Enq 01-608 7070 1 lK 01 dBtxtadSCE.CJ 2 . 01-6086484 

. Sw.FteJJM 
J££ 6 S 7XA 
S Frrja }.*30 


K^seier InPL.. 

FonSffex Kurope 
Keyselex Europe . 
Japan GUi. Fund- 
Kcysalux Jgpai 
Central Ajsaeta 




I ZH tAncbor GUI Edge -IE 9 J 4 

.....J 369 tAnehorltaL @5699 

320 t-' “ 

254 J. 


+001 

+ioi 


1 + 053 ) 


'Anchor -B' Units 

Anchor Wall SL 

Da Anst Jera. _o 7.9 
■Do. Wall St. do. „ B 55 

•Anchor Aurt |A$ 0 . 7 B . 

Next sub. dale fTucau JWeA 


9 M - 
X. 06 e - 0.01 
0 . 7 Bn -003 
3 . 74 c - 0.171 
Mi -03 
284 
0.84 


1070 

Z7B 

266 

264 


Target Trust Mgrs. (Cayman) Ltd. 
P.O. Box 710 , Grand Cayman. Cavnun la. 

Tri. Offshore Cay.t» 5*2 0634 ) | _ 

tCuyraan 5 Value an July 30. Next cuh. day 
Aug. 6 


Fri. 


228 

420 


X 90 


Basque Bruxelles Lambert 
Due d* tv Bcfco.cc B 1000 , BrosteU 
FiducetnBF — _ .(933 974 

Jtefda FundLF. 

RaiUCqtLF- 


M 


Darilzif Maxagwnwit Ltd. 

3 . 4 ? 16 Btnt SL, Sydner. njs.wv. AiuiraiU 

869 Dnriinc Fund 4ASX40 L49| J 

Cap 


770 


Bk. of London & S. America Ltd. 

4040. Queen Victoria SU EC4. 01-248 8822 
NAtoatdarFund . . USS0L53) 


Net and vnlde July 28 


Delta Group 

P 0. Bex 1447, Nassau, Bahamas 
Pelt CD. FdJut>29- [US$658 - J-058 
Delta Inv. Juij-23.[BSX13 178-057 
_,^tnUailJly2B..|*8 5 77^ -4.0 


Hill $annfej St Ca (Guernsey) Ltd. 
8 Lcfcrre SL, SL Peter Port. Guernsey. Cl 
tSuerosryT* 1950 10 X 7 ] -L 4 ) 368 


King St Shaxson Mgra (Jersey) lid Murray, Johnstone (Inv. Adviser) 
8 ChorcbSL,SL Heiier Jsy.CJ. 0 S 343 G 5 U 163 . HopeSt.C 2 asEOW.C 2 . M 1 - 321 SS 2 I 

aJGiltFtodgrny.) p059 1059^,7 12.00 •Hope St. Fd _l STK2971 I I — 

Nad sab. day Ant 0 *M array RrodZHl $05777 | | - 

*NAV July 15 . XNAV July IS. 


Klein wort Benson Ldn. Agts. 

20, Fenehurth St, &C3L 01-6238006 


Hill Saronel Overseas Fund SA- 
37 Hue Mare-Dame Cjtxemfconrg. 

Nac. July 13, 1875 _ | US$1468 J 1 - 


Dreyfus Intercontinental Inv. Fd. 
F.O. Box >3711 Nassau, Bahamas. 
XAVJuiyrs irsaiu naj-o. 74 l — 


Barclays Unicom InL (Ch. Is.) Ltd. 

Church SL.SL Halier. Jm«y. 0 KM 35511 • 

jrawy dy.Orer. (43J 456^ -..-4 H4» Sbor Management (Jersey) 

37 Broad Su SL BeUer. Jovcy. 0334 2001 

Channel Cap-. ff* 3 . 

Ch&Und I r l fln tj . pa g 

Bacrclaya Unfeorn InL 0L O. Man) Ltd. jsy. r«l jtUy3X-In&2 
30 . Victoria SL, Douglaf, LcJi 08 M 48 &S. 

Do. uf Man TrnrtgA -ti jj 10.40 Eutaaum Uuc- F -U 7 B 7 + 5 j 

FinM«Lnloii „|w jH| i 

nts S. SI. Rtalwhfld ft Sons Lid. 

43 S 6 L Hill Samuel ft Ql Ud 828 8011 


International Pacific Inv. HngL Ltd 
P.O. Box H 437 . Oft Pin SL. $rdna, AuaL 
Javelin Equity TrtJASXM X 3 W| . — I 175 


■Eurinvert. Lax. F. 
Guernsey Ida 
D o. Acoum.... 

Into! tall a Lira 

KBlntoL Fd 

KB Japan Fd — 

Si end Bermuda .. 

Undonds Do 



Negit &A. 

10 a. Boulevard Royal, Luxembourg. 
NAVJuly 29 4 US$ 9.87 | _....) — 


Aug. 

Tokyo Pacific Holdings N.V. 

Intums Management Ca N_V_ Curacua' 

NAV per share July 28 ISS 2680 

Tokyo Pacific HldgSL (Seaboard) N.V. 
Intimis Mmasnnenl Ctt N.V, Curacao. 

NAV per rtuure July 28 USS 2150 • 

Triumph Oceanic InL Fnd. Mjgrs.' 

6 Church SL. SL Heiler, Jersey. 053435511 

Intern Miaul Fnd.. 1296 - 3 U 1 ....J cob 
•A s at July 2 S. Ne*L sub. day Aug. J . 

Tyndall Groopd KR! 32241 


Negit lid ' 

Bmk of Bermuda Bides- HmoHUn. Brtnda. 
NAVJ|Uy 357 S 1 526 p | | - 


Hamilton. Bertaudi, ft SL fldier. Jewy. 


Csm Di*.Jub- 3 li_. 
O'sasAec.July 39 
OfStgjDiaJoiv 30 - 
CUSlfll Ace. Jury 30 


Old Court Fund Mngrs. Ltd 
P. 0 . MSL Julius CL. Guernsey. 048128331 


3 -Wsy InL July 24 
. Maa. Fd Jn.Z 


InL : 


U 5 H 71 UBj 

1551.47 IS* 

C 6 JS 775 a 

E 69 S *.« 

U 3 FL 32 

27(917 968 ",!Z 


6.00 

&.M 

*00 

608 


japan & Far Eastern Secs. Man- 
Cdnuaueht Centre; PO Bds 580 . Bteig Edag 
JupauftFE Jy IS — fB£HS - I —7 260 


Lamont In vestment Mngt. Ltd 
B.SL George's SUDougltoi.IaSL 08244886 

ttanmul Xtnl. lnc _|206 ZL^ ...J &40 


Lamont InL Gth.— IK S 


472 


OCBqfWF. June 31«52 46 

OClmxFdJuly l_. 1196 126 , 

OC JntFdJulyl 5 . 109.9 U 06 | .._ 

OCSSf CL Fd June 30 986 


573 

7.98 


774 


United States Ttt. Inti. Adv. Co„ ! 
14 , Hue Aldringor. Luxembourg. 
lLS.TH.lov. Fnd- U ] USS 1273 1 +fljW o ,99 
Net asset value July aOT^ 


DO- Mn tniil 



484 

614 


Bridge Management lid. 

PO. Snc 506 Gnmd (ftymau. Cftrmai Is. 
Nibcuhashl July 1 _| YXU 28 | .... | — 
P.O. Bn N 471 S. 'Xcsau. vp, BshanuK 
i Vippn. Fd Jufj 2 S_HaM« Afh| ..l..) XU 


F. 9t C MgmL Ltd Inv. Advisers NAV tJura»- Jwnly t& *Kqulv. 


Jardine Fleming & Ca Ltd 

*sh Floor Can naught Centre. Hcng Kong 

Jar din p £rtaTstt_| HK 3 ZZ 620 I | 230 

Jardine miSB I ...U X 18 
Js>idineA&A.t...l USS 36 D 9 
Jardine PhJ&Trt-J . USSU .71 



1-6 Leureucc Pouutncj- HUL BC 4 B OBA. 

01-433 4880 


Uoyds Bt (CJ.) VIT Mg m. 

P.O. BosMB.aL Haier, Jeracr. 053427581 

Lloyds TstC»aa_pJ 2 5 * 6 ) .] 178 

NedliHEsttoAlcatU 

Lloyds Bt International Ud 

L. ft B.T. KgnL SA-, PO, Bis 17 ft 12 11 Genera 
L& 6 T.Ine.Fd 
KuBhrsyfU- — 


Save & Prosper International Ltd 

37. Broad SL.SL Heller. Jersey 0S342050I 

Irrt. dr. Fd. July 28 JUSS5J* 5551 I — 

DI.FD.Ju1v2t u JllSS3 47 3.7« .] — 

J'dnc. FEFJuly 2ft JmZQ} MJg ( — 

eproJuly 31 [Em® UJS) | — 

Dealings Monday. ^Dealings Wed. 


^ 03 b , 
+esi _ 


OnTrM. July 23 _) US$3.45 | 


BctterflcId ^Laoagement Ca Ltd 
PA Box 195. Hnciito. Bermuda. ■ 

®.--I i7a 


Fidelity MgmL & Bes. (Bdal Ltd. 

PO. Bm 870, Hamilton. Bermuda. 


jersey Inti. Fond Management Ltd 
22, Hm Strota. a. Hriier. Jersey. 053*32371 

lninlGUiFd ) SU6S J .. | 270 


J. Henry Schroder Wsgg & Oa Ltd. 
12D.Chcafclde,EC2. D1-56840UJ 

Okoofu. July 28_Jnsam - i .._..j j.51 

Tra»U»Juiwi«L_ 5 US 8 S 61 J .1 — 

AsiSnFd. J uly 2fl . (ISJtLB lX«j 374 


S. G. Warburg & Ca Ltd 
30.Greshsa Street, EC2. 01-400 4535 

CMTLld, Jnc 2 fi — jUfl .61 10 . 88 ) 

Cunv. Bond July 38 . US $£28 

Eukct Ini July®. IS 51240 
CrahixSFdJoM US $777 . .... 

TMT Ltd. J uly 1D„ (EU.74 U65| 

World Wide Growth j 

10 a, Boulevard Royal, Luxembour, 

fforirf WideQKFi-| U SS 1 X 67 1 - 067 ) _ . 


Hudrcseliienaie^kii 616 i> X 62 J 632 
Prices at July 16 New sub. Auc It 


Hdoliiy lot Fond J 
Fidelity P*c. Fd..i? 
ridelltyWnrld Kd... 
FidtiurSto-. Fds. 
ScricKAnmuli— 
furies B(PscLCej. 


snas B* 

USS22.29 

US$94* 


062 

£ 2.92 


■I - 


Jersey Svgs. Bt Unit Ttt. Mgrs. Ltd. 
23, Neu-Sfreri, SL HeHer. Jersey. 053430351 

J HR. Unite— r--J12*6 15SIW....-J 4J7 
Prica on July 30. Next sub, day Ang. 6. 


M & G Gronp (xMcMzi 

Tower HU!. EC3R6BO. 

MiG Island. |7S7 77^ -0.U 94.70 

■ Aecum. Unite! 957 983 - 0.3 f 670 

Gold Ei. July 30... LW937 Mil . 

Atlantic July 2fl— ■ 1.759 LWH . 

Aurt. ft G<L Jul}' 30. *X419 X462J . 

•Cayman A 


Singer & Friedlander Ldn- Agents 
20. Cannon SLEC4 01-2480846 

Dcfctffandf |MQJ 55 mil*OJO| * 19 

Tokyo TzL Je-30 | 335 40 } .-..J 276 


NOTES 


*Mrca do nta include 5 premium, Hhm 
— * in? Ml ess otherwise 


Slater Walker Ins. Ca (C.l.) Ltd. 

P.O. Be? 12L ft Frier Port. Guernsey. 
WorldWldo Jly 25_| 553 . | | 3.00 


078 


Capital International SLA. 
15 . Rue dn Cendrier. 1201 Groera 
Capitol Int Fond —I L’ 313.72 | 


I - 


F.IJLST. Managers Ltd. 

* Church », St Hrtler. 7«!' CJ. OSS* 3S511 
Flrrt fatnl 1017.77 11863) . 4 — . 


Ke m p-Gee Uaxugemont Jersey Ltd. 
AChnrvh Stfrct, St Heller. Jertey. Col 33311 

3 «u = 


Manx Int, Bfngt Ltd (a)(h) 
3ft VIcioriaSL Baudas. I.oJl 
GrctaerP*dSe_^ — fl?3-4 121. 

InL ineomeTBt— W 4 
5 C 6 Growth |73 7 


Slater Walker ijerseyj 

1ft Church st_ El Bril ei-.Jefavy. 053487381 

083*4856 Crmrth InttHL | 204.7 J 3.00 

InCnL Fd. 092 * 4 G| J 300 

7,60 Jersey 6 nn«yTrtP 656 144 ft .... 100 
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Unless hUktaIk IntliaM prices sag net dividends are la 
pence and dator-i^iions are SOp. Bslssted piice/ecmla^- 
BCIas and covers s re bated to lAlest onnea; rwperis and aceemts 
ird abere pc? t Cut, ere updated on luil-jrrrl.r Hgnrea; liner ami; 
■tpad e« ACT ui ZS pcrrL'nEP'GEueuldiLutuliiebiglioi 
net distribisifan; fcracheted flrfores Indicate IS per cent, or mare 
dUXerencn I! calculaied on “nil 1 * dhtriiintim. Cotut ate band 
on — Hum* duLritrallcn. Yields. »nunhis ■ mlnt e nn acc of 

net dividends on cintac rale ot ACT. ere hace£ on middle prices, 
err ends and alloc lor value of declined distributions and rlfbu. 
Securities with rfcnomlnari xu ocher toss sterling ere qsoM 
iodnelee rf the ItwMUneBl Collar premium. 

4 Sterling deiwminaied securities which Include investment 
dollar prer.ilum. 

0 “Tap" 9 «t 

■ Hicks .md Lows marked thus hove bees adjusted 10 allow He 
rlghla issues for cash, 
t Interim once Incresvrd ct resumed 
t Interim siccc rojncol pawed or deferred, 
tt Tes-iree to conTe.i'JcnU' 
b Figures or rcrurt otntiied 

tt Banks md Inmirrncc: reserve nHocaOcais mop peduds 
celcuinliua uC dividend cover. 
a Price at time cf so.-ws'-ion. 

3 indicated dividend aius* pending scrip and/or rights iecnet 
enser ndntcu to previous dividend or forecast. 

•* Free of Stomp Dirty. 

4 Merger bid or reorganisation In progress, 
f Net romparahle. 

4 Same lntenci: reduced final and/or reduced earnings 
Indicated. 

J Eurf 03 1373 profits. 

| Carar allows fur tvnverslco of shiret not now nnUnj for 
dividends or ran kind only for restricted dividend, 
ft Cover docs net allow for shares which may also mqfc ttr 
dividend at a future dote. No P/E ratio usually provided. 

V EsclUtJUii! a final dividend declaration. 

1 Regional price. 

D No pur value 

a T.« free, b Figures baud on irtspoctua or other official 
estimate c Cents d Dividend rale paid ct rcvabloon part cf 
capital: cover based m dlixtend on fLll rapt.'.]. c ftatSen^iioa 
yield. f Fla yield. Z Arauired cli’d.-nd and yield, 
k Assumed di'idcnd and yield after scrip Lshsc. j Pa y m ent 
from capital sources. b ileny-e. a > Interim lusher that 
previous total, g Earnings hated 011 preltMi nitty 
figures, r Australian currency. c Dividend and judd exclude 
a special wme/iL 1 Indicated dividend. eww relaiso to 
previews dirldend. P/E ratio based on annual earnings, 
n Forecast dividend: cover bided on previous year’s earnings. ‘ 
y TBs free up to 30 p in tfcc E. rr Yield dims fnr currenc y 
diUK y Dividend md rield based on merger terms. 

1 Dividend and jadd include a spec laj payment: Oomor <Joc* art 
apply 10 tpocUii myaicnt. 

A Islet dividend and yield. B Pre f erence dividend pasued or 
defemri C ■'bKindian. B Iranc price. u Assumed dividend 
and yield after pending scrip and’or right* Lrsuc- H Figures 
based on prusp-sclu* or- otlicr afiicio) cntimntcs I or HT74-7S. 

Q Crass T Figures nnruir»i t No tignlllc ant Coyormian. 
Tier payable. Z Dividend total to das*. 

Abbreviations: d ex dividend: c c * scrip toe tr cx rights; 
a ex ell. tf cx capital distribuJou. 
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This service Is available to every Company dealt 1 b h 
S tock Exeha agea throughout the United Kuigdcio for a 
lee of £325 per annum for each security 
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Tribune MPs launch attack 


inflation 


BY JOHN BOURNE. LOBBY EDITOR 


A CAMPAIGN to muster 
Apposition to the Government's 
economic counter- inflation 

strategy at the TUC Congress 
and the Labour Party conference 
in the autumn— when the 
Government must win support 
for its policies if it is to have 
a chance of success — was 
launched yesterday by tbe hard- 
core of the Left-wing Tribune 
group of Labour MPs. 

Hundreds of leaflets are to be 
distributed not only to every 
trade union, but to every con- 
stituency Labour Party and 
Co-operative Party, which will 
he invited to organise meetings 
in support of the campaign and 
“build-up Labour support'* 
among delegates at the two key 
conferences. 

So far. the draft leaflet has 
been signed by 46 MPs (the 
Tribune group's nominal 
strength is claimed to be about 
SO), including four former 
middle-rank Ministers of tbe 
present administration: Mrs. 

Judith Hart. Mr. Norman 


Buchan. Mr. Eric Heifer and Mr. 
Robert Hughes. It is also signed 
by two members of Labour’s 
National Executive— Mr. Frank 
AUaun and Miss Joan Maynard. 

Leading political and particu- 
larly trade union figures too will 
be asked to sign it Copies of 
the leaflet will be printed in 
Tribune and in the Transport 
House newspaper. Labour 
Weekly. 

A toned-do^to version or 
recent Tribune group documents, 
the leaflet is' clearly designed to 
attract support not only Frcra 
the Left but from Labour MPs 
who have misgivings about the 
Government's strategy. 


Disturbed 


It says that at a time of acute 
economic crisis with the 
extremely grave problems ahead, 
the group is deeply disturbed at 
tbe Government’s strategy. 

*’ Having worked for years to 
secure a Labour majority, we 
are desperately anxious to avoid 


mistakes like those of the' 1966- 
1970 period which inevitably led 
to our defeat at the polls.” 

The Government's plan to limit 
wage increases to a maximum 
of £6 a week would mean drastic 
cuts in workers’ living standards, 
it says. “The resulting cut- 
back in purchasing power to- 
gether with reductions in public 
spending are bound further to 
increase the alarm in 3 growth of 
unemployment.” 

Tbe leaflet says that tbe 
Government has refused to 
make adequate cuts in arms 
spending and has retreated from 
many of its policies outlined in 
its election manifestoes. 

“If we are -to reverse the 
trend, we must reject the view 
that wages are solely or even 
mainly responsible for the 
present crisis and launch a 
vigorous campaign throughout 
the country to press the Govern- 
ment to carry out the Manifesto. 

“We believe that it is only 
by implementing old Socialist 
policies, implicit in clause four 


of the party’s constitution (call- 
ing for the nationalisation of the 
means of production, distribution 
and exchange! that we can fulfil 
our promise to bring about the 
" fundamental and irreversible 
shift in the balance of wealth 
and power in favour of workers 
and their families * which was 
the central objective of our last 
manifesto. 

“The resolutions tabled Tor 
the agenda of the Labour Party 
conference already show the 
widespread support for the 
policies expressed above.” 

However, Mr. Leslie Huckfleld, 
a member of the group., explains 
in a Labour Weekly article why 
he supports the Government’s 
strategy. He suggests that the 
Tribune group runs the risk of 
being dismissed as totally irrele- 
vant He adds: “It is no good 
just mouthing slogans about 
implementing the Manifesto, 
cutting defence and extending 
public ownership.” 

Parliament, Page 9 


Pound at 
$ 2.1415 
and then 


picks up 


BY MICHAEL BLANDEN 


THE POUND again dropped to 
new lows against the dollar yes- 
terday. falling at one stage to a 
level oE S2.1415. 

In the afternoon, however, 
sterling picked up with some 
signs of profit-taking in the 
market and reports of some 
modest Intervention by the Bank 
of England. At the close, sterl- 
ing stood at $2.1837} . a fall of 
nearly a full cent from the pre- 
vious day’s $2.1635. 

Dealers emphasised, however, 
that the decline reflected the 
continued strength of the dollar 
against all major European cur- 
rencies rather than particular 
pressure on the pound. On the 
average depreciation from 
December. 1971 levels, sterling’s 
decline was less marked, ending 
at 26.2 per cent, compared with 
25.8 per cent. 

The market was inclined to 
discount suggestions yesterday 
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Barclays sets aside £10m. 
more in special provisions 


BY MICHAEL BLANDEN 


BARCLAYS BANK has set aride 
another £10m. or special pro- 
visions against its lending in the 
first half of this year, partly as a 
result of the continued depres- 
sion in the property industry, 
and there could be further pro- 
visions in the second half. 

Mr. Deryk Weyer, the bank’s 
senior general manager, argued 
yesterday that the bank'll profits 
were running well below the 
levels needed to maintain its 
capital in line with ttie growth 
of funds in view of the current 
rate of inflation. He said the 
bank needed to earn around 35 
per cent, pre-tax on its capital 
and reserves — nearly double 
current levels. ■ 

Commenting on the outlook 
tor the rest of this year, follow- 
ing the drop in profits in the 
first hair, Mr. Weyer suggested 
that tlie pre-tax total was IfUely 
to be marginally lower than in 


the first half. The contribution 
from the bank's international 
activities would be better again, 
but the U.K. business would be 
rather lower. 


Shares drop 


The £10m. provisions in the 
first half “ to maintain the level 
of its general provision against 
advances," follows total pro- 
visions of £l5rn. last year, of 
which £6 itl was charged in the 
first half. Barclays is the last of 
the big four clearing banks to 
produce its half-year results, and 
its provisions compare with £I8m. 
set aside for the same period at 
National Westminster (including 
£8m. for its Lombard North 
Central subsidiary), £2.5m. at 
Midland and none at Lloyds. 

Barclays' results nevertheless 
show a rather smaller drop in 
profits than the other banks at 


least on a year-to-year com- 
parison. After taking ofF the pro- 
visions, pre-tax profits are 
£67.Sm., a fall of 23 per cent, from 
the £87.6m. for the first half of 
1974. But they were down by 
only 4 per cent, from the second 
half 1974 totaL 

Commenting on the reasons for 
the setback. Mr. Anthony Tuke. 
the chairman, drew attention to 
the higher staff costs and the 
sluggish growth of deposits and 
advances in the XJJC, though the 
bank had been able to increase 
its medium-term lending to 
industry. 

After the results. Barclays 
shares dropped to 233p before 
coming back to end 5p down at 
240p. Other bank shares also fell, 
with Lloyds down 3p at I85p, 
Midland 5p lower’ ai 22Sp and 
National Westminster losing 7p 
at IS5p. 

Results Page 16 


Ellerman £100m. investment 
plan over next five years 


BY MARGARET REID 


that the Rank of England might 
take further action to help 
•-terling aqainsi the dollar, foi- 
hiv.-mg last week's move to push 
up ihon-terni interest rates in 
Lunrlon. There was no general 
expectations oT any further up- 
ward trend in rates at this slage 
or of immediate moves to rein- 
force the recent action. 

The strength of the dollar took 
it to an average depreciation 
from Deeemher 1971 levels of 2.R3 
per cenl. against 3.07 per cent. To 
some extent, sterling had hecn 
protected by the seasonal build 
un in demand for nil royalty pa), 
monts. With the end of this in- 
fluence. it is now effectively eatch- 
n" up with the decline already 
pern-need bv other European 
currencies. 


ELLERMAN LINES, one of 
Britain's largest privately owned 
companies, has embarked on a 
capital investment programme 
of more than £100m. over tbe 
next five years, the greater part 
of it to be in shipping. 

As a major move under tbe 
plan, a £3um. order has been 
1 placed with the West German 
shipbuilding concern A. G. Weser 
for a cellular container ship, to 
conte into service on the U.K./ 
North Continent/South Africa 
trade in lSir. 

The investment in this ship is 
being undertaken in conjunction 
with Thos. and .las. Harrison 
l part of the Charentc Shipping 
grnupi who. it is understood, 
will have a slake of some 35 per 
cent, in iL 


week's one pnrnt rise in. 
Jh- Bank's minimum lenriinr! 
rate, u is felt, has restored the 
difleronit.il between London and, 
\,-w York rates to an adequate ; 
level. I 


In addition. Ellerman Lines 
has placed contracts, thought to 
be worth some £21m.. with the 
Bremen Yulkan company in 
Germany fnr three new 
specialised conventional ships of 
16.500 d.w. tons to join its fleet 
in 1976. 

Mr. Dennis Martin-Jenkins, 
chairman of Ellerman Lines, 
said in announcing the capital 
programme at yesterday's annual 
meeting: “ We have concluded 
that we wish to maintain ship- 
ping the core of thu group's 
future activities, but. in order to 
buttress the inevitable downturn 
in shipping, to diversify into 
other activities of which we have 
some knowledge and experience.” 

The group, which on Wednes- 
day made an agreed £10m. bid 
for the .1. W. Cameron brewery 
husmess {there had long been 


Ellerman holdings in Cameron), 
was formerly owned by the 
multi-millionaire Sir John Eller- 
man. who died in 1973. About a 
fifth of its equity capital is now 
held by his window. Lady Eller- 
man, and the rest by charitable 
trusts set up by Sir John. 

Asked yesterday whether it 
was planned that the group, 
which lost year made a pre-tax 
profit of £9.lm., should go pub- 
lic. Mr. Martin-Jenkins replied: 
"Thai's always in our minds. 
We are not specifically planning 
it but it is a possibility of whicb 
we are aware and whicb we con- 
sider.” 

He added that any move would 
depend 00 agreement with the 
shareholders and a “ better 
track record " — apparently a 
reference to losses made at the 
beginning of the 1970s. 

it is understood that 70 per 
cent, of the cost of tbe container 
ship, due for delivery in the 
autumn of 1977. will be met by 
a seven-year loan in Dcutscbe- 
marks from a consortium of 
German banks. 

The intention Is to raise dollar 
finance for the conventional 
ships. As to financing for the 
whole £100m. programme, Mr. 
Martin-Jenkins said this would 
be by three methods — by using 
the group's own cash, by selling 
quoted investments, and by 
borrowing. 

Asked why the group had 
ordered new ships in Germany 
rather than Britain, Mr. Martin- 
Jenkins said: “We gave a fair 
chance to tender to British yards 
For any order we ever place. 


They have got to stand up in 
terras of price and delivery dates 
with those offered from other 
areas. The sad fact is that in 
these cases they did not.” 

He added that Ellerman could 
not get- British yards to tender 
for the container ship, evidently 
because at the time tenders were 
being collected, several months 
ago. order books were already 
high. 

The group has interests in 
haulage and travel, and holds a 
range of investments which have 
been extensively rationalised in 
recent months. . 

As to the current year’s trad- 
ing, Mr. Martin-Jenkins said the 
profit of not less than £4m. fore- 
cast for the first six months 
seemed “likely to be achieved." 
He was still not prepared, in the 
present economic and political 
uncertainties, to predict full-year 
results, “except to say that we 
shall do well to repeat this year 
the 1974 profit of £9m." 

Men and Matters, Page 14 


Caledonian 
complains 
of route 
losses 


By Michael Donne, 
Aerospace Correspondent 


BRITISH Caledonian Airways 
may he obliged to consider 
abandoning the Gatwick-GLas- 
gow air route, if current losses 
are not soon either reduced 
substantially or halted entirely. 
It is now. losing £150 for every 
passenger on the route. 

This point emerged yester- 
day. when BCAL gave evidence 
to the Civil Aviation Authority 
In London in support of its 
claim that British Airways 
should be forced to reduce the 
number of Bights on Its rival 
Shuttle service between Heath- 
row and Glasgow, and be made 
to charge a higher fare. 

BCAL, in a long statement 
by Hr. David Beety, director 
and solicitor for the airline,- 
said it bad not “the slightest 
wish to withdraw from Scottish 
domestic services, but equally 
cannot countenance _ the years 
of profitless operation which 
has characterised its competi- 
tor’s operations.” 

BCAL argued that ‘’contin- 
uity of services and competl* 
tion in the consumer interest " 
were at risk unless the CAA 
took steps to return domestic 
services to profitability. 

“The alternative is a return 
to monopoly and no effective 
service from Gatwick." 


Load factor 


The airline said that Its col- 
lective losses on the Glasgow 
and Edinburgh routes 
amounted to about £750,000 a 
year. The loss amounted to 
£450 each for every passenger 
an the Gatwick-Glasgaw route, 
and £1.60 each way per pas- 
senger on the Edinburgh route. 

If a £2 differential was 
added to the Shuttle fare,.BCAL 
could expect to get UL7 per 
cent more business on its own 
Gatwiek-Glasgow sendee, while 
BA’s Shuttle traffic would 
decline by 2.6 per cent This 
would give BCAL about 153,000 
passengers a year, and BA 
about 607,000. BGAL’s load 
factor would rise from 59 per 
cent, to 66 per cent. 

Claiming that its operations 
on domestic trunk routes have 
been innovatory, and were 
profitable until justified price 
increases were restrained by 
Prices and Incomes legislation; 
BCAL says it “should not be 
forced off the routes because 
they do not have the capability 
to withstand losses to the 
extent British Airways can,” . 


Frequency 


BCAL says the most effec- 
tive method of regulation is to 
control frequency, but since 
this is unlikely to restore the 
competitive balance by itself, 
BCAL wants to see a fare 
differential of £2, with either 
the fare from Gatwfck being 
reduced by that amount or the 
Shuttle fare being raised. 

Equal ' frequency between 
the competing services could 
be achieved by making the BA 
Shuttle a two-hourly departure 
instead of hourly as at present. 
This would cut ' week-day 
departures from about 12 to 6 
each way. No restrictions are 
sought by BCAL on capacity, 
so Quit BA would remain free 
to put on the' biggest aircraft. 

BCAL’s arguments about 
losses on UJK, domestic trunk 
routes were confirmed earlier 
this week by the Department 
of Trade, in its memorandum 
accompanying Mr. ■ Peter 
Shore’s civil aviation policy 
review. This revealed that in 
1974 all airlines on all 
domestic routes collectively 
incurred losses of £12m. 

“ft is now more Important 
than ever to restore domestic 
air fares to a level which 
would cover costs and allow 
efficient operators a reasonable 
return 00 investment,” said 
the DoT. 


Fidelity Life warning last year 


BY STEWART FLEMING 


THE DEPARTMENT of Trade 
•v:i> warned lute in September. 
1971. th.u tn the opinion or a 
former manaqine director the 
iylveaey of Fidelity Life Assur- 
ance then tn doubt. 

t>n :*!nnd:i\. ibv Department 
announced that it was petition- 
in'* »he High Court fur the 
iiqindafirin of the company, 
which has ItaliilUies of around 
£IO:n ami 13.000 policyholders. 


The loner to the Department 
of Trade ijsprwsin • concern 
a'J'Ull Fu trill'- Lire’s solvent;; 

as sent on Sepiei.iiier -JO. 1974. 
Lv Mr. Nunit.in i\ 1 hotly, a 
fii.’uwr inju.ieine director. The 
teller v:a.- a copy t.f one rent by 
Mr Thmly in the company «tnrt 
v.u* ba.sed on an unulynH of the 
account'; fur the year in 
IVcriiMwr, 1973 

In Isis U-iter Mr. Thinly said 

th.il a? ,1 Icriuor m.inanriE 


director and a policyholder “I 
must . . . express my very real 
concern at rhe siale of affairs 
disclosed" (in the accounts). 

“From my own knowledge of 
the company and front the 
figures disclosed. I have fears for 
the solvency of the company, I 
am unaware of the events of the 
Iasi year which may have materi- 
ally improved the position but. 
in order to satisfy my anxieties, 
1 would very much appreciate ti 
if you would answer the follow- 
ms questions." 

Mr. Thudy then listed a series 
of points. One related to the 
indemnity by the parent com- 
pany. Fidelity Corporation of 
the U.S.— which Fidelity Cor- 
poration revoked in April of this 
year. Mr Thody also queried 
i he investments listed under 
“unquoted equities” and the 
valuation put on them in the 
balance shreL 



On October 14. 1974. Mr. Sol 
Meltzor, Alternate Director and 
Manager of Fidelity Life, replied 
to Mr. Thody s letter, answering 
certain points and saying that 
he was sending copies of both 
Mr. Thirty's letter and his own 
reply to the Department of 
Trade. 

Tbe Department of Trade yes- 
terday confirmed that it had 
received. Mr. Thody’s correspon- 
dence. A spokesman said that 
the Department was at that stage 
already concerned about some of 
the. points raised by Mr. Thody. 
in particular the valuation of un- 
quoted equities. 

Subsequent discussions with 
Fidelity Life led in mid-Decem- 
ber 1974 to a DoT warning to 
Fidelity Life that it would have 
id ask Lhe company to cease tak- 
ing on new business. By the be- 
ginning or 1975, the company 
in fact had Mopped writjne new 
business, the spokesman said. 


Weather 


UJv. TO-DAY 


SUNNY INTERVALS but there 
may be some thundery showers 
especially during the morning. 
Northern England will be 
generally dry with sunshine. 
Scotland will be mosrly cloudy 
with drizzle at times. 

London, .Southern England, the 
Midlands, S.W. England, S. Wales 
Cloudy with some sunny 
intervals and thundery showers 
at first. Wind N.E. light. Max. 22C 
(72F). 

S.E. England, E. Anglia, Channel 
isles 

Cloudy on coasts, but sunny 
intervals inland. Thundery 
showers at first. Max. 21C (70F). 
but cooler near coasts. 
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Oslo 
Paris 
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Y’day 
Mid-day 
»C ‘V 
S 29 a 
S 33 95 
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N. Wales, Northern England 
Sunny periods and dry with 
light and variable winds. Max. 
21C (70F). 

Lakes, Isle of Man. S.W. Scotland, 
N. Ireland 

Cloudy with occasional rain 
but some bright spells. -Wind 
variable and light. Max. 19C 
(66F). 

Borders, Dundee* Aberdeen, 
Moray Firth 

Sunny intervals at . first but 
cloudier later. Max. 20C (68F). 
Central Highlands, North Scot- 
land, Orkney 

Cloudy with occasional rain or 
drizzle and hill fog patches. Wind 
S.W. moderate. Max.' 16C (68F). 

Outlook: Some light rain 
times in the North and East 
mostly dry elsewhere. 

Lighting-up: London 21.20 

Manchester 21.37, Glasgow 2L56 
Belfast 21.57. 
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HOLIDAY RESORTS 
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at Barclays 


Once again, -Barclays does not 
fit into the pattern set by the 
other three c)earers. In 
aggregate, their interim operat- 
ing profits showed a droprcf a 
third on the first half of 1974, 
and a rise of about an eighth 
compared with the second sis 
months. Barclays, however, is 
only 15 per cent down on the 
first half — but it is also margin- 
ally down on the second, and 
in addition it has coine up with 
another £10m. of . special 
provisions. 

The explanation ties mainly 
in the way that laid: year's 
pension fund requirements were 
overstated at the interim stage, 
and Barclays suggests^ that its 
underlying trends are quite 
close to the other clearers’. It 
also reckons that. profits .-in the 
current- half may be -only 
marginally lower than- the 
£67 Bin. pre-tax reported for the 
first six months— which may 
seem surprising given /lower 
average Interest rates, stagnant 
XSX.. lending and higher, staff 
costs, plus 'tile feet that further 
special provisions are not 
ruled out. . 


Index fell 52 to 2833 


down from £22.3ra. to £8.5m. 
before tax understandably 
knocked the shares yesterday. 
They fell lip to 182p. The U-K. 
is still leading the way down 
but the overseas - operations — 
55 per cent, of profits before 
interest and associates income 
last year — are now running 
dose behind despite their very 
steady performance through the 
final quarter of 1974-75. Reed 
is hopeful about North America 
(31 per cent, of profits last 
year) from the middle of the 
year onwards, with June 
apparently reversing volume 
declines in paper, and the over- 
seas" picture need not prove too 
distressing overalL However, 
the same cannot be said of tbe 
UJL 

In one form or another paper 
accounted for over 70 per cent. 


MOOr 


Of course,- the group -has a 
more, favourable mix of deposits 
in the UJK., where current 
accounts have risen from about 
33 .to 36 per cent, of its dear- 
tog bank deposits since t&ie 
December half. and. expensive 
wholesale money has slipped to 
under a quarter of tbe total In 
addition, the spread between 
base . and deposit ."rate has 
{'widened, -and medium term 
lending to industry has risen 
by roughly £8 3m. over the past 
year; 

But the main protection lies 
In Barclays International, which 
now accounts for over 46 per 
cent of pre-tax profits agatinsft 
oiAy 33 per cent a year ago. Us 
profits are a tenth, higher to 
date, and 'should be up again in 
the current half:' it accounts for 
the whole of tbe group's £6Q0m. 
odd rise in the balance sheet 
total so far tbps yea**. 

Barclays has ;nM yet decided 
on the treatment of nonytradisg 
currency gains, -Mid the clearers 
seem to have an infinite capa- 
city fer; restating previous re- 
sults. Bat these figures are no 
threat to a market oapdtaiisa- 
tion of £465m-, and. a current 
year jdetd of 5B per cent 
' See also Page 16 
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loss elimination potential here, 
and broilers should be well into 
the black since feed costs have 
falien by roughly 14 per eemi 
since January and selling prices 
have remained firm — remember- 
ing that Ip per pound is worti 
£!m. to profits. 

The big uncertainty remains 
eqgs where prices have fluctu- 
ated sharply this year, though, 
they are now improving. Any. 
way. the group’s confidence is 
reflected to the decision slightly 
to increase the dividend, for a 
yield of 12 per cent., but hope* 
of a recovery to the £fim. pro 
tax total of 1973-74 have not yer 
attracted the traditional East- 
wood punters, given a capitalisa- 
tion of £S.6m. at 42p. 

At Fitch Lovell, the improve- 
ment in poultry profits during 
the second half was partially off- 
set fay a lower wines and spirits 
contribution, so the full year 
pre-tax total has emerged 23 
per cent lower at £4.67tn^ in- 
cluding a £516.000 exceptional 
profit. The latter could fall this 
year, but there should be a fur- 
ther tumrotind in poultry and 
the reorganisation of the retail- 
ing side has been completed 
with a 14 per cent, cut in net 
floor area. Profits are ahead so 
far, thought it is hard to seethe 
shares outperforming the mar- 
ket. The yield is 10.1 per cent 
at 47p. 

See also Pages 17 and IS 


of total profits last year, and the 
cycle Is not expected to recover 
before 1976. Bowater should 
get in first thanks to its heavy 
bias towards newsprint which is 
already beginning to look less 
depressed In the TLS. But the 
two groups still offer roughly 
similar yields; Reed returns 8£ 
per cent. 

See also Page 17 


Poultry 


Reed Internationa) 


The market Was looking for a 
profits dedihe- of maybe a third 
from Reed International in 
1975-76, so first quarter returns 


Profits of both J. B. East- 
wood and Fitch Lovell recovered 
during the winter from de- 
pressed first half levels, and the 
key was the rising broiler price. 
Eastwood did not, however, live 
up to its earlier hope of recoup- 
ing tbe Interim loss of £l.37m. 
— and the full-year outcome was 
a loss of £544,000 before tax. Al- 
though broilers roughly broke 
even in the second half, turkey 
prices were still too low and 
this side lost about £2m. over 
the year as a whole; There is 


British Sugar 

British Sugar expects profit* 
to fall from £14.4 m. to around 
£6*1X1. pre-tax for 1974-75. 
There is nothing very surprising 
in that after January’s forecast 
of a ” considerable “ reduction, 
while the extent of the year’s 
crop failures have been known 
for even longer. Thus attention 
focuses on the group's crop 
estimates for 1975-76. British 
Sugar has some 490,000 acres 
of beet under contract and with 
average ' yields running at 
roughly two tons an acre, next 
year’s sugar production could 
get close to lm. tons, whicb 
would more than recover this 
year’s setback. Unfortunately 
bumper crops are not confined 
to the UJL Europe may nma 
sugar surplus next year m 
which case UJK. prices— having 
nearly doubled since Janaary 
under EEC regulations— are 
likely to suffer. 

Of course. British Sugar may 
be heading for another earnings 
explosion but it is still 
relatively early days. Mean- 
time. a prospective yield of 4 
per cent at 325p is covered 3.7 
times by anticipated profits. 

See also Page 20 


Planned accomplishment 


in low cost housing 


Fairview continues to be one of.tfie foremost 
house builders in the residential sector and is - 
making an ever increasing contribution towards 
the urgent need for new homes in London and 
the Home Counties. 


Ourcommrtinentto a policy of producing low 
cost housing in London and the Commuter Belt 
but still within thefinand a! limitations of first time 
buyers, has certainly been vindteated.This is 
evidenced by the fad that, even in today's £ 
climate of unprecedented difficulties, we are > 
continuing to.produce and sell ourhomes ate 
most gratifying rate resulting from the first class 
value they represent at our current sales prides. 


This ever increasing aspiration to home ownership 


is an encouraging endorsement of toda/saware-. . 
ness that the security of one's own home provides 
also an investment which protects and safeguards 
against the effects of inflation so evident today. .. 
These ever appreciating trendsensure continuing • 
demand from families seeking their first home, . • 
tortile high standard, low cost bousing, produced ■■ 
by Fairview. 

Consequently, we would strongly urge any 
woukl-be purchaser seeking a new home to . 
contact ourSales Department soon, before the/- - • 
pressures of inflation and greaterdemand 
precipitate higher prices. 

Fsirview Estates Limited, Enfield, Middlesex, 

■ Telephone: 01-366 1271 
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